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Financial # inancial Sinancial 


CHARTERED 1822 HARVEY FISK & SONS THE LIBERTY 
THE FARMERS’ LOAN & TRUS 32 Nesss St. 


COMPANY Ww YORK NATIONAL BANK 
16, 18, 20 and 22 William Street rT 


OF NEW YORK 
see NEW YORK UNITED STATES BONDS _  SRGAD MAT ane CRA OR 


YORK CITY B : 
NEW Y BONDS was? $5,000,000 


AND OTHER CHOICE Surplus- - - - 5,000,000 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES Undivided Profits 2 080.000 
CARE OF SECURITIES — 


DOMESTIC AND FOREIGN BANKING HARRIS, FORBES & CO 


Pine Street, Corner William 


FOREIGN EXCHANGE The New Y ork Trust NEW YORK 


LETTERS OF CREDIT 27 Austin Friars, LONDON, E. C. 
COMMERCIAL LETTERS Company HARRIS, FORBES & CO., Ine. 


ACCEPTANCES 26 Broad Street HARRIS TRUST & SAVINGS BANK 
CHICAGO 











5th Avenue and 57th Street sae and ee oe eee 
Government. munici- 

BORDEAUX BONDS FOR celrautizaeey 

Capital, Surplus and Undivided List on Application 


Member Federal Reserve System Profits, Cable Address SABA, NEW YORE 
and New York Clearing House 
$ 4,000,000 ESTABLISHED 1892 





LONDON 








Established 1874. 


John L. Williams & Sons 
BANKERS Epwarp B.SmitH & Co 


Corner 8th and Main Streets Established 1810 
eee om THE Member New York and Philadelphia 


Ba IDDENDOLI, WILLAAMS & CO.. Inc. MECHANICS Ann METALS er 


NATIONAL BANK 
GARFIELD NATIONAL BANK OF THE CITY OF NEW YORK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. . 
Capital, $1,000,000 Surplus, $1,000,000 ‘The Chase National Bank 


RUEL W. POOR, President. = me 6 fe tae of the City of New York 


PORAOe SS wEDDil. Veo tenia Surplus and Profits le $12,000,000 Cc tal si Ter $15,000,000 
- : . apita . , i im ’ ’ 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier so. | Surplus and Profits - °- e 21,877,000 
RALPH T. THORN, Asst. Cashier. Deposits Dec. (31, 1919 « $274 000,000 Banoslte (Jan. 21,1920) - | So 387,861,000 
A. Barton Hepburn, Chairman of the Advisory Board 
THE Albert H. Wiggin, Chairman of the Board of Directors 


Feretgn Eachange Department j Eugene ge Thayer, President i 
AMERICAN EXCHANGE [Trust Department Edwasd B. Tienes, V Pres. eove Sahiew, V.-Pres 


Carl J. Schmidlapp, V.-Pres. Alfred C. Andrews, Cashie: 


NATIONAL BANK Henry W. Coen mod ~* R. Tinker 


A. Barton Hepburn Henry Bb. —oo 
AY “W Albert H. Wiggin Edward T. Nichols 
E YORK John J. Mitchell Newcomb ee 
Guy E. Tripp Frederick H. Ecker 
Fo: 17 nm Letters of Credit James N. Hill Eugene V. R. Thayer 
Daniel C. Jackling Carl J. Schmidlapp 
, te & r $175 000 000 Frank A. Sayles Gerhard M. Dahl 
Resou . ee ’ 3 Charles M. Schwab Andrew Fietcher 
William B. Thompson 


eatin -- — F rancis Ralston Welsh, wa RECEIVE wren ‘OUNTS of Banks, Bankers, 


pane nar Fr on or Individuals on favorable tome, 

: 1 l ] t t ose 

FIRST NATIONA L. BANK | BONDS who contemplate ‘making changes  opesiak wew 
accounts. 


PHILADELPHIA, PA. | OF RAILROAD, GAS AND ELECTRIC Through its Trust Department, the Bank offers 


facilities as 
Trustee unde: Corporate Morteages and Indentures of 
LIGHT AND POWER COMPANIES Trust: Depositary under reorganization and other 
GHARTER NO. 1 agreements; Custodian of seeurities and Fiscal Agent 
i09-111 SOUTH FOURTH STREET foe Casporasiens and naivecenins ee mond 
Wills and Trustee under Testamentary 
PHILADELPHIA tee under Life Trusts. FOREIGN EXCHANGE 
Wm. A. LAW, President DEPARTMENT 








PHILADELPHIA NEW YORK 
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oo 





a P. MORGAN. & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
é Cable Transfers. 
Oiscular Letters for Travelers, available in all 
parts of the world. 




















> BROWN BROTHERS &.CO. 


PaapeLrnia NEW YORK ‘Bostor 





ee 


ALEX. BROWN & SONS, Baltimore 





A 


Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





SHIPLEY & CO. 
LONDON 


DROWN, 





os 


T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 





Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANKERS. 


ed 


Deposits Received Sutyect to Draft, Interesi 
Allowed on Deposits, Securities 
Bought ani Sold on 
€om,vic gion, 


Foreign Exchange, Letters of Gredit 


a a 
SS... Clee eS a 


Bonds for 


Investment 





C4 fee eww 


Kean, Taylor & Co. 


New York Pittsburgh 


John Munrve & Co. 


SEW YORK BOSTON 
Letters of Credit for Travelers 


‘(@mercial Oredits, — Exchange 
Cable Transfers 


MUNROE & CO., Paris 








ea 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orcers emecnted, for ol Envestment Securities. 
Act as agents o orporations and negotiate ana 
issue Loans. 


Bille of Exchange, Tele 
Letters of 
on 
The National Provincial & Union Bank of 
England, Ltd., ndon, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


yr =" Transfers, 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purenass and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
P available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exchange 


Oommercial Oredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 








London Agents. Messrs. Goschens & Cunliffe. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 





Capital ° ° . ° $1,000,006 
Surplus and Undivided Profits 1,351,626 
Foreign Exchange bought and sold. Oable 


sf and Travelers’ Letters of 
(tn cet as af the wae 


ACOOUNTS INVITED. 


~BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland 











KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, 
LONDON 


LTD. 





J. & W. Seligman & Co. 


© 54 Wall Street 
NEW YORK 





Redmonds.co 


33 Pine St. - - - New York 
Union Arcade Bidg. Pittsburg 





Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURIT 








AI™RED & CO. ' 


42 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Investment and Financial Houses 








Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence 


Established i888 


Portland 





A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS 








FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 
Baltimore New York 


Washington Pittsburgh 
Lebanon Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 


and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


389 SOUTH LASALLE STREET 
CHICAGO 


| 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 





i37 So. La Salle Street 60 Congress Streei 
CHICAGO BOSTON 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 
Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO, 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
GRAND RAPIDS, - 


MICH. 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 


52 WILLIAM ST. 











INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK 








Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 


ee 


26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 
LONDON PARIS 
William P. Bonbright & Ce. Bonbright & Go 





SECURITIES SALES C0. 


tlanta, Ga. Jacksonville, Fia. 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 
Yiclding 5% to 84% 








1425 Walnut St., 
PHILADELPHIA 


61 Broadway | 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET AGOVE BROAD 








PHILADELPHIA 
Members Philadelphia Stock Exchange 


L 


MUNICIPAL AND RAILROAD © 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co.. 


49 Wall Street, New York 
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WE FINANCE 
Electric Power and Light Enter- 


prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Oorrespondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 


ae 





ee ee 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Investment Securities 


60 State St., 
BOSTON 
f 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & 60. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


NONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPP’ 
ROTTERDAM 


u 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchauges 


INVESTMENT SECURITIES 


{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


Investment Securities 


60ISTATE ST. BOSTON 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portia . 


, Boston Stock Exchange 
Members: Now York Stock Exc2angs 











W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co, 





Investment 
Securities 


New York 























ESTABLISHED 1865 


AM KRALC, 


.§ Nassau Se.» N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 








New England 
industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


85 Devonshire Street Boston 





Peetu _—_--sseseeeeeseeeeeeee — ~ 
rs li 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 


$1 State Street BOSTON, MASS. 








Government and 


Municipal! Bonds 


William |2 Compton ( 


Government and Municipal Bonds 
Over a Quarter Century tn this business 
14 Wall Street, New York 


8t. Louis Oincinnati 
Ohicage New Orleans 

















Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N.Y. Stock Exchange 


Branch Offices 
Waldort-Astoria Hotel, B.¥ 
WN. Y. Cotton Exchangs 8 East 434 Street, N. ¥. 
W.Y.OCoffee & Sugar Exch. Saratoga Springs, N. Y¥. 

. Atlantic City, N. J. 
West End, N. J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 





in all Markets 


PRIVATE WIRES TO PRINOIPAL CITIES 
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Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write for descriptive circular 








W ood, Gundy & Co. 
Incorporated 


14 WALL STREET. NEW YORE 
Terento Montreal 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


LAste on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Teronte Montreal 





Montreal Tramway 5s, 1941 
Spanish River Paper 6s 

Lake Superior Paper 6s 

Detroit Grand Haven Cons. 6s, 1920 


Write us. 
TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 








Canadian Government, Provin- 
sial, Municipal and Corporation 
Bonds 
Beught—S8o0ld—Queted 
GREENSHIELDS & CO. 


Stembere Monten! Stes Tamenee 
Dealers in Canadian Bond Issues 








4 i? St. John Street, Montreal 











ALL ISSUES 


Canadian War Loans 
Beusght Quoted 


Sold 
NESBITT, THOMSON 


& COMPANY, LIMITED 


| Ered Sees 


Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspendence Solicited 























Poreir 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Oable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXGHANGE 








allt i ed i i Md ~~ ~~ ~ 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams- Taylor, 
General Manager. 








NEW YORK AGENCY 
64 WALL STREET 

R. Y. HEBDEN 

W.A. BOG awe T. OLIVER 
Chicago Branch, 27-29 South La Salle St. 


Spokane, Wash. Mexico City 
San Francisco—British-American Bank 
owned and controlled by Bank of Montreal) 


Foreign Ex bought and sold. 
* Oommercial te issued available 
in any part of the world 


London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 
G. ot CASSELS, Manager. 


Paris, Bank of Montreal (F 
17Plac e Veenome sepia 





Canadian 
Government, Municipal 
and Corporation Bonds 


-Dommion Secures 
CORPORATION: LIMITED 


TORONTO. MONTREAL. LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Teronto Building 
TORONTO, ONT. 





R. C. Matthews & Co. 





CANADIAN BONDS 





C, P, R, Bidg. TORONTO 





Canadian Municipal Bond: 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO 





—_ eee ~ ~~ ~ _—- 


~~ o~ tid 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAI Ge’ GAPE Tt Albino cneoc vee nen $15,000,000 
8 ITI IE te AS ee aig Lang Bo DBE $15,000,000 
President, Sir Edmund Walker, C.V.O., LL.D., D.C.L 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. ERONCES, 
|} Agents. 





Cc. L. FOST 
Meg STEPHENSON 


Buy and Sel! Sterlin 
change and Cable 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and netnenge businees of every 
description transacted with Canada. 





and Continental Ex. 
ransfers. Collections 





LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
hi i! gh 1, fee ae $9,700,000 
RESERVE FUND AND 
UNDIVIDED PROFITS OVER. ._-_18,000,000 
TOTAL ASSETS OVER_._______--.- 220,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


300 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian — favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New Yors sAgency, 52 Wall Street. 


F. Patterson, Agent. 


esupenage ian gaint City & Midland 
n Great Britain | Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up... $17,000,00 0 
Reserve Funds____..- 18, ‘000, 000 
Total Assets___...... 533,000, 000 


Head Office... Montreal 
SIR HERBERT 8. HOLT. President 
E. PEASE, Vice-Pres. & Man. Directer 
O. E. NEILL, General Manager 


630 Branches thoughout CANADA and N 
DLAND, in CUBA, PORTO 
MINICAN REPUBLIC, HAIT{, OOSTA 

and VENEZUELA. BRITISH and 
FRENCH WEST INDIES, BRITISH HON. 
DURAS and BRITISH GUIANA. 


ARGENTIN E—Buenos Aires. 
BRAZIL—Rie de Janeiro. 
URUGUAY—Montevideo. 
SPAIN—Barcelona, Plaza de Cataluna, 6. 
LONDON OFFICE—Prin Princes Street, E. O. 
NEW YORK AGENOY—68 William s, 
F. T. WALKER, J. A. BEATSON B. 
McINERNEY and J. D. LEAVITT, "Agenta 
FRENCH AUXILIARY: The Reyal B 
Canada (France), PARIS, 28 R 
Quatre- tembre. 











of 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 



































Franklin Bank Bidg., Philadelphia McDonagh, Somers & Co. 
BOSTON NEW YOr Dominion Bank Building 
TORONTO, CANADA 
Thornton Davidson & (Co. DOMINION OF CANADA 
- Members Montreal Stock Exchange Guaranteeing Grand Trunk Pacific 
Private Wires 3% BONDS 
New York, Toronto, Quebec, &c. Due Jan. 1, 1962 
nT hag ‘din AT 53.75 AND INTEREST 
420-1-8 & 426 Transportation Building AMERICAN FUNDS 
. Ld 6 
CANADIAN BONDS ae ee ee 
Principal and Interest Prinei 4 nterest payable a 
Payable in New York New York, Montreal Sha A. my 
Thornton Davidson & Co. Ltd. +1: . 
prqnens prtetion Bidg. Montreal Emilius arvis & Co 
63 co Epa St. ttawa Investment Bankers 














Jarvis Bidg. 163 Bay St. 


Toronto, Caan. 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Reserve Fins 
o$54-$36-S55 
to Assets March 81, 1919. .$335,379,362 


A4ggrega 
Sir JGZiIN RUSSELL FRENCH, K.B.E., 
General Ma: Manager. 


346 BRANCHES "and | AGENOIES in the 
(ore on es, a, Zealand, , Papua, 
‘Hew ea) an on. 
The Bank transactse every description of 
Banking Business. 
tend nae other Produce Oredite og 
London Off 

G b STREET 39, TH PADNEEDLE 

anORGE ST STREET, E C., 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Sapital— 
Satiborinad and Issued 
Paid-up Capital ry 600. 000 | To 
eserve Fund_.22,670.000/ gether £6,070.000 
eserve Liability of Proprietors...- £6,000. 
Total Capital and Reserves.._.. £10,070,000 


fhe Bank has 41 Branches in VICTORIA, 39 in 
SEW SOUTH WALES, 19 in QUEENSLAND 
14 in BOUTH AUSTRALIA, 21 in WESTERN 
AUSTRALIA. 3 in TASMANIA and 44 in NE 


Sead Office: 71 CORNHILL, LONDON, E. C. 
Manager—W. J. Essame. 
Assistant Manager—W . A. Laing 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 
Paid-up Capital_______- $4,500,000.00 
PT havrikctcdtistinnece $1,750,000.00 





562,200 
,500 
19,662,200 
























WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. 


Iimpert and Export Business Financed. 


Head Office 
89, Gracechurch St., London, E. C. 8, Eng. 


NEW YORK AGENCY 
22 WILLIAM STREET. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 


Gapital Authorized and Subscribed. .. £1,.500,000 
CE SESE eee £750,000 
Reserve Liability of Shareholders___... £750,000 
Reserve Fund and Undivided Profits. . £785.794 

Branebes in India, Burma, Ceylon, Straite Svttie- 
eents, Federated Malay States, China, and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise Eas 
Africa ganda. ws . 


an 
Sead Office:3¢ Bishopsgate, London, c. 
Branches in Burma, Ceylon, British 


India, B 
Africa, Uneuds at | at Aden and Zanzibar. 
Bo ncace dag, Capital... £3. 000,000 
Paid-up Capital... £1, 
Reserve Fund.......-.. £1.850.000 
fhe Bank conducts every Casentp Sen tion of banking 
and exchange business. 


The National Bank ‘ of New Zealand 


flead Office: 17 Motndene Street, London, 
Chief Office in New Zealand, Wellington. 


















uthorized Capital = = = -000, 
Subscribed ws tt? i 
Dp _* _ - - » 
eserve Fund - «= £730, 
eee | capital <= «= £1600 00 


Oorrespondente in all parte of the worid. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: *“*Olermont” 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Head Office EDINBURGH 
Capital (Subscribed) £5,500,000 
Paid up— 
250,000 “A” shares of £25 each £5 paid... £1,250,000 
500,000 ““B”’ shares of £1 each fully paid..£ 500,000 


£1,750,000 

Reserve....£1,000,000 Deposits _..- £36,071. 162 

ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan Street 

Drafts, Circular Notes and Letters of Credit issued 

and every description of British, Colonial and Foreign 
Banking and Exchange b business 

New York Agents 











transacted. 
can Evrchange Nat. Bank 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


($5—£1) 
-000 | Subscribed Capital $178,360,000 
Paid-up Capital 42,079,000 
Reserve Fund - . 42,079,000 
Deposits (June 30, 1919)  1,855,273,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 2. 


OVERSEAS BRANCH: : 
65 & 66, Old Broad St., London, E.C. 2. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. ; 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
65 & 66, Old Broad St., London, E. Ce 2. 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairman, 





International Banking Corporation 


65 WALL STREET NEW YORK CITY 


Capital and Surplus.........--.--- $8,600,000 
Undivided Profits............-.... 


Branches in: 


India Straits Settlements 
China Java 

Japan Panama 

Philippine Islands Santo Domingo 
London San Francisco 
Lyons 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m ega 148,2715,765—=£12938,412 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized & Subscribed $10,000,000 
Capital Paid Up...... -. 5,000,000 
5,000,000 





$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 414 Per Cent. 


The Company discounts approved bank and 
mercantile tances, recel on de- 
posit at rates 
grants loans on approved negotiable securities. 


CHRIS-OPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


385 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 


($5—£1 STERLING.) 


as follows: 
4% per annum at call. 
4%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on de 
from time to time; a 


specially agreed terms. 
proved “senetinbie securities. 
PHILIP-HAROLD WADE, Manager. 





Subscribed Capital__.......__.__- $21,166,625 
Paid-up Capital_.............__ 4,233,325 
lA A OEE i ERR TEE 2,500,000 


NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 


> Fetes geverses 
ed periods upon 
Haye. By. 


BARCLAYS BANK 
LIMITED 


with which is amalgamated the Londcese 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 





the World 
CAPITAL SUBSCRIBED....... $71,061,786 
CAPITAL PAID-UP._........... $44,101,786 
RESERVE FUND.............. $35,000,608 
TOTAL RESOURCES........-.. 31,409, 720,006 





EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Eeq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Nea. 











Authorized Capital._............ £33,000,006 
REESE ERS See 8,608,718 
PONGT UO ds. + ncinnntiooebbentbiiintibeaan 8,750,006 
(30th June, 1919.) 
Current, Deposit and other Ac- 
Sach hitietiinticrinsdiclibintinitiindl £308,396,000 


HEAD OFFICE: 41, LOTHBURY, E.C. &. 
Joint Generali retencn aagg 
E.Cc. 2 


F. J. Barthorpe, J. ©. Robertson, 
Foreign Branch Office: 82, Cornhill: 
BELGIAN BRANCHES: 
41, Place de Melis. 
114 and 116, Rue Reyale. 
SPANISH BRANCHES: 


ANTWERP: 
BRUSSELS: 

Paseo de Grae. 8&1 
ran Via 


MADRID: Avenida del Conde de ee 21&23 
AFFILIATED IN FRANCE’ 
London County & Westminster Bank (Paris), Ltd 
PARIS: 22. Place Ven 
YON 8: 37, Rue de la 
BORDEAUX: 22 & 24, Cours Ge I'In 
ARSEILLES: 29 Rue 
6. Rue Lafayette 
AFFILIATED IN meet 
ULSTER BANK LIMITE 


ae emma cas the, Hn ee i inn 
or Oustomers of this Bank, free of Commissien. 
gue Bans Co reprensnned Sy Syanaiee oF 4 or fame 
the Princi and Towns of the U: nmes Eine: 
dom and Correspondents throughout the World. 
EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 260,000,000 haif paid up. 


GENERAL COMMITTEE (Paris & Londons) 
PARIS 


Messrs. le Baron de NEUFLIZE 
Oharles de CERJAT 
le Comte Aorta de GERMINY | 
Arsene HENRY 
le Baron 15 lama 


Raoul MALLE 
Albert MIRABAUD 
Pyrame NAVILLE 
Felix VERNES 
LONDON 
Messrs. the Earl of BESSBOROUGH.O.V.O..0.B 
E. W. 8. BARRY 


= 











ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 
FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 
ENGLAND. 

LONDON, 26, Throgmorton Street E. C.8. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Otteman Empire. 

Branches in the Near East 








GENERAL BAN KING BUSINES~ 
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Foreign 


SPERLING & CO. | 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital $31,200,000 
Reserve Funds..........- $11,640,000 
AGENCY IN NEW YORK, 
166 BROADWAY 


London Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Console. 


West End Agency and London Office of the 
Italian ae? Raliways, 12 Waterice Place, 
Regent St . WwW, 


orrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


Suenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 














Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 


Societa Italiana di Credito Provinciale 
cogees Fplly Paid Up....... Lire we wth tt 
i | Curre rrent Accounts aha 
(Reon 





Depot a 

ay 

Cantral Management and Head Office: 
ROME 


“* 2,696,000,000 


ule 

& Trust Co.. 
Offices at Genoa, Milan. Naples, Palermo, 
Turin, Venice, Florence, 

Catania. Leghorn, and over 100 Branches in the 


To oken Clearing horgte: Besteg’ s Bank, Ltd., 
168 Fenchurch Street, 
EVERY KIND OF ‘ticiiies 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital............. 
Subscribed Capital..........-.-- 
Paid-up Capital & Reserve Fund $18, 812,600 
Total Resources..............--. $306,126,415 

Over 350 Branches and Agencies throughout 
South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 
Bank of New South 
ustralasia. 


Wales with ee al A 
CREDIT SUISSE 
Established 1856 
Capital! & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


BUSINESS 











Branches at Basle, Berne, Frauenfeld, 
Glaris, Geneva, Kreuzlin en, Lugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and COS BANK. 


ZURICH, (Switzerland) 
Founded 1755 








SsVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 

Bilis of{Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


Foreign 





Banque Nationale de Credit 


as mieeepininptieeanen frs. 200,000,000 
” 45,000,000 


Capital 
Reserve Fund __. 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 

The Bank has also Branches in the Rhenish 


Provinces. 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zarich, St Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch...-iic Regent Street 
Waterloo Place S. W.1 








Capital paid up, . . $20,000,000 
Surplus,......-. $6,200,000 
Deposits,. ... . - $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 








Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Togzzenburger Bank est 1868 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - “ 15,000,000 





Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 


Paid-Up Capital and 
Reserves - - «= = 





$20,000,000 00 


Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital___.__._._......-- £2,000,000 
Rest and Undivided Profits_..... 





Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 8 Bishopsgate, E.C.2 
Manager: Wm, Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


'70;Branches Throughout Scotland. 
Every Description of British, Colonial and 











Foreign Banking Business Transacted. 
Correspondence Invited, 





Foreign 


“NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exc nA ve right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund___.-..-- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 











Limited, 

($6— £1.) 
SUBSCRIBED CAPITAL $191 .070 006 
PAID-UP CAPITAL = = $87,814,600 
RESERVE FUND = = «= $81,859,560 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 

Incorporated in New South Wales. 
Paid-up Capital 

Reserve Fund 
Reserve Liability of Proprietors.... 2,000,006 
£6,040,006 
yable on demand, and Letters ei 


Drafts paya 
sree are issued the London Branch on the 


Office, Branches and encies of the Bank 
in Australia and elsewhere. on 


negotiated or collected. Remittances cabled. 

Head Office, New South Wales. 
London Office: 

18, Birchin Lane, Lombard Street, E. C. 


ROTTERDAMSCHE 
BANKVEREENIGING 











Sydney, 








Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-F.75,000,000 
RESERVE FUND.--_--_~- F.25,000,008 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 











Authorised favitel Widnivendislipasiitedia gibo00e 
Decribed rh EINE EONS! ,250, 

eubee F "| (36 PSipisesa ae 2.900, 

Surpius and Undivided Profits... 1,296, 
Branches throughout E Morocco, 


est Africa and the «al Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limitec 


Incorporated by Royal Chart 





Offers every banking facility for Nn Cthom 
with Greece, where it has been ¢ ‘ished for 
80 yenes, and has Branches ‘> whout the 
vonse 

exandria, Getro ., im Eaypt. 


Head’ office: Basildon He 
Moorge‘: 
’ LONDON a. C. & 


English Scotti: aud westralian Bank, Ltd 


Head Office 16 Lombard St. London, E. Cc. zg 
Subscribe* —; pital ieneidialeni 80 ast i 
emitta: pene 9 made 


Nowe te Bitey ot of ‘Vr uprietors 
T 
s Negotiated i Tote 


Bonking and Exch han 
scription transacted 












~~ = = 
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Bankers and Brokers Outside Rew Pork 
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PACIFIC COAST 


PBBP BAD LOL BOPP en - - - a 





Howard Throckmorton 
CALIFORNIA SECURITIES 


‘Government 
ee al 
Corporation 


San Francisco 
Alaska Commercial Building 





~~ MAX I. KOSHLAND 
Pacific Coast Securities 


, Member 
Gam Francisce Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE ©O 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
iamformation and Ouotations on ali Pacific 
Coast Securities. 

Members San Francisco Stock & Bond Exchang: 


eens 


 omeuneiinenl 











CLEVELAND - 


tM Md 





The heGundling -Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 


CLEVELAND 
Branch Offices: Detroit, Cincinnati, 
umbus, Akron, You ngstown, Omaha, 


Denver, Colorado Springs. 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members{New York Stock Exchange 
Cleveland Stock Exchange 


Guardian Building 





CLEVELAND 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND BUFFALO 
609 Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 











* NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT. SECURITIES 


List upon request 


F. M. CHADBOURNE'&'CO 


FPIREMEN’S INSURANCE BUILDING, 
NEWARK. N. J. 





PACIFIC COAST 


OPO tl lll ll tl 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
£0S ANGELES PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 





Private Wires Coast to Coast 
Oorrespondents Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


@unicipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 

















Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
ont ee iia Members 
“ Francisese Steck 
ontgomery — 








BPBPPPBP LAA A OA ALL AL A Ll” 








lS 


DENVER 





Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 








__ PORTLAND, ORE, 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
* OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 








HALL & COMPANY 
INVESTMENT BONDS 


R.ccal and Pacific Coast Securities 


LEWIS BUILDING. PORTLAND, OREGON 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & on 


Duluth, Minnesota 














-_ 


INDIANAPOLIS 


Fletcher American Company 
INDIANAPOLIS 


Capital sa $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furntshed. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Simeinnmati Detroit Chicago Milwaact<s 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocke 














The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Lecal Securities and 
Indiama Cerporation Bonds & Stocks 
415 Lemeoke Bids., 





INDIANAPOLIS 
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MARX & COMPANY ssisonps STOCKS| Gp ary AM Parsons & Co 
BANKERS ? 
SHORT-TERM NOTES 435 CHESTNUT ST. 115 BROADWAY 
BIRMINGHAM, = = = ALA, 


Seuthern Municipal and 
Corporation Bonds 








poate sbtocantet weed 


~AAAAALA 





LEWIS BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 


James Bullding 





CHATTANOOGA 








HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 


Dallas Office: 
CAIN, SHERWOOD & KING 


American Bankers’ Assn. 
Asen. 


Texas Bankers’ 
MEMBERS: Houston Ootton Exchange. 


Dallas Cotton Exchange 











MACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . . . GEORGIA 











SPARTANBURG, &. C. 





lS 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S&S. C. 








NORFOLK, 


Pe dd -" PP APAL AAA A 


MOTTU & CO. 


Established 1892 
BORFOLK, VA. 


VA. 





NEW YORK. 
60 Broadway 


INVESTMENTS 








TOLEDO 


TUCKER, ROBISON & co 


Successors to 
David Robison Jr. & Sons, 





Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHié 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 





'PARSLY BROS. & Co. 
BANKERS 
1421 CHESTNUT STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Established 1865. 


BIOREN & C®. 


BANKERS 
410 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities, 


Members New York and Phiiadelphia 
Stook Exchanges. 





JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 
Eateblabed 1586 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MILWAUKEE 


EDGAR, RICKER & CO. 


Bast Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 








BCOTIC ersten 


RESOURCES $30,000,000 





Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 





4 COLUMBUS 





CLAUDE MEEKER 


Investment Securities 


Specialist in Cities Service Issuss 


8 Eact Bread St., COLUMBUS, O. 
71 Broadway, NEW YORK CITY 





SAINT PAUL 


rw silat wee 


F. FE MAGRAW 


MUNICIPAL AND OOBPORATION 
BONDS 





—we lela 


Commercial Paper 
Leeal Securities of the Twin Oilties 





ST. PAUL, SINE 


PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCKS 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,"’ Philadelphia 


E.W. Clarks Zo. 


Bankers 


321 Chestnut St., Philadelphia 


Boston 








Chicago 


Interest allowed on _ deposits 


subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Guonnenl ts|First National Bank N.Y: 
naen irs ationa an ° 
Redmond & Co., N. Y. 





MACKIE | Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Bulldins 
PHILADELPHIA 


fA-Cown:sCo 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Rector 5340 








$4,000,000 
ALLEGHENY COUNTY, PA., 
Tax Exempt 44s 
maturing 1923 to 1949, 


to return 4.25% 


M. M. FREEMAN oe CO. 


hestnut Street hiladelphia 
a8 Chee eens. Lombard 710 











Frederick Peirce 
ror” =& Co, mart 


FOR 
1421 Chestnut Street, Philadelphia 




















KANSAS city 


Ww. C. Sylvester how, Co. 


Investment Bonds 
Kansas City Securities 


Kansas City, Mo. 





926 Baltimore 





STREET & COMPANY 


Municipal & Corporate Bonds 





Kansas City Missouri 











x | THE CHRONICLE 


[Vox. 110. 








Financial 








We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 
544% SCHOOL BUILDING BONDS 


Dated January 1, 1920 Opt. January 1, 1940 
Due January 1, 1950 
Assessed valuation, 1919............-...- $3,700,000 
ROGGE DENGGS Glihoccaccrocncescccdnbbend 211,000 


Population (estimated)..............--... ; 
Price: 103.70 and interest yielding 5.20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 

















H. Mountague Vickers 


SS § ©, BONDS 


CIPAL RAILROAD Tel. Han. 6570 49 Wall St. 


20 _arennan —s. Japanese Government 4s & 4148 


PRONE RECTOR S140—CABLE ADDRE § “ORIENTMENT™ 


























List C gives curren; eferings. SCOTT & STU MP 
UTICA INVESTMENT SECURITIES 
| Stock Exchange Building, 
PHILADELPHIA 
Phones: Locust 6480, 6481, 6482, 6453 
Central New York Securities Keystone: Race 2797 
Consolidated Water ist 5s 
Consolidated Water 3d & 
Ution Gas & Electric Ref. 5s THAYER, DREW & CO. 
Uti Electric Light & P ist & 
ee ere etree MUNICIPAL BONDS 
Watertown Lt. & Power Co. ist 5s 111 Broadway 


New York 


Mehawk Valley Investment Corp. Telephone ctor 8418 


s..VESTMENT BANKERS 


Financial 


| LOLOL ee - — — ~ 
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Unbiased Advice 


Our sole interest is tn our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in an 

way. We have nothing to sell 
but service. 


The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 
with full consideration of every 
element bearing on the security 
in question. 


Over seven thousand clients are 
being satisfactorily served by 
i] this organization at present. 
Let us send you details. You 
incur no obligation by wri 
for full information, contain 
in our Booklet C. 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 
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WANTED OFFERINGS 


N. Y. New Hav. & Hartf. Debenture 
and Underlying Bonds 





ALFRED F. INGOLD&CO. 


74 Breadway, N. Y. Rector 3991 





225 Genesee Street Utica, New York 











Canadian Securities 











_SALTIMORE =—=_— (CSINCINMATE Inquiries Invited 
C 
W. W. Lanahan & Co. LYNCH & MSDERMOTT. 
Investment Securities SILVER a aan 
BULLION EXCHANGES 


Members (wow Yerk Stock™ Exchange. 


Calvert Building, Baltimore SRINIVAS R. WAGEL 
Telephone St. Paul 5776 Waw YoRE Phone JOHN 2628 





Butire Issues of Securities Negottated | WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


R. Lancaster Williams & Ce., Ine.) Henry D. Boenning & Co. 


Adembers Philadelphia Stock Bxthange. 


Stock h Buil by 
INVESTMENT SECURITIES PHILADEL PHIAn = 
Digect Private Telephene to Berdell Bres.; N. ¥ 
Equitable Building, 


NEW INDUSTRIAL ISSUES 
BALTIMORE - - +: - MARYLAND of decided merit, excellent 
yields and readily salable. 
We have offerings ready for dealers. 
Correspondence Invited. 


PROCTER & GAMBLE CO | GRANVILLE HARTMAN 
INDIAN REFINING CO. | 5 wai street” NEW YORK 




















Westheimer & Company |: gpeciaticing in 











maminene af the Russian Govt. Bonds 
New York Stock Exchange 
Cincinnati Stock Exchange and Currency 
mal gp vel soe Foreign Govt. Securities 
CINCINNATI, OHIO CHAS. F. HALL & CO. 
a BALTIMORE, MD, Tel. §810 Rector. 20 Bread &t.., N. Y. 


GLOVER & MACGREGOR 


846 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 





Amer. Power & Light 6s, 1921 
Commonw. Pr., Lt. & Ry. 7s, 1920 
Texas Power & Light Pref. 
Duluth Edison Elec. Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


POND COMPANY 
Successors to ae | 
CONRAD B. SHEVLIN CO. 
111 Devonshire Street BOSTON, MASS. 
Telephone Ft. Hil] 846-847 





Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 


Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


80 Pine Street New York 
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WE DEAL IN 
Texas Pacific Coal & Oil - 


Indian Refining 
Central Aguirre Sugar 
Fajardo Sugar 

Aetna Explosives Bonds 


C.C. Kerr & Co. 


2 Wall St., N. Y. Phone 6780 Rector 

















BONDS AND STOCKS 
Local to New York 
and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥. Tel. Rector 7580 

















STANDARD 


Weekly Summary O Will be mailed 


on | to 
Standard Oil Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Pbhenes 4860-1-2-3-4 Broad. 25 Broad 8t., NM. Y. 


Air Reduction 
American Chicle 
Atlantic Lobos Petroleum 
Central Aguirre Sugar 
Fajardo Sugar 
Guantanamo Sugar 

Gulf Oil Corporation 
Lone Star Gas . 
Midland Securities 
New England Fuel Oil 
Penn. Coal & 





Coke 
Savannah Sugar 
Stern Bros. Preferred 


DUNHAM & CO. 


Investment Securtties 


48 Exchange Place "Phone 83800 Hanover 


City Investing Co. 
Mortgage Bond Co. 

Gt. American Insur. Rights 
Columbia Trust Co. 
Lawyers Title & Trust Co. 


FRANK J. M, DILLON 


71 Broadwa NEW YORK, N. ¥. 
Tel. 6460 Bowline Green 








We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 16°80 





Mark A. Noble Theader C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bankers Trust 

Chase National Bank 

Citizen National Bank 

Corn Exchange Bank Rights 
Equitable Trust 

| National Surety 

| Thompson-Starrett Com. & Pref. 
Phelps Dodge 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 








LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


85 BROAD STREET 


PPL LPL LPL LOL LM lL Pl PLM Cl Oe Ce ll 


Chic. & East. Ill. Rec. Ctfs. 

Ch. & E. Itt. P. M. Coal 5s, 1942 
Ev. & T. H. Sull. Co. Coal 58,1930 
Evansv. & Indianap. 6s, 1924-26 
Mo. Kan. & Tex. Gen. 414s, 1936 
Sherman Shrev. & Sou. Ist 5s,’34 
meneame Stores Co. Stk. & Bds 





Wm. C. ORTON & CO. 


Specialist Reorganization Securtties 


25 Broad St., New York Tel. 7160-1-2 Broad 





NEW YORK 





Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO. 


834 SOUTHILA:‘SALLE STR 
CHICAGO 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members of the New York Stock Bazchange 


NEW YORK Tel. 6406 Broad 
Branches and Oorrespondente 
Albany Oincinnati Pittsburgh 
Baltimere Cleveland Rochestes 
Beston Kansas Oi 8t. Leuls 
Buffale New Orleans 
Ohicage Philadelphia 








Descriptive List on R -quest 


J.S. RIPPEL & COMPANY 


NEWARK, N. J. 


18 CLINTON STREET 


‘New Jersey Municipal Bonds 





Havana Tobacco 5s, 1922 
Offerings Wanted 


TOBEY & KIRK 


Members New Yerk Steck txchangs 
25 Broad Street NEW YORK 





American Surety 

National Surety 

Niles, Bement, Pond 

Travelers Insurance Co. Rights 


R. S. DODGE & CO. 


74 Broadway 





Phome 6816 Rectar 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 


and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh. Pa. 








BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F.Redmond & Co., Ine. 


10 STATE ST., BOSTON — 
Direct Private Wire to New York 
Tel. Main 3138—Fort Hill oa0" 


aon 


me ee ee 














Butterworth-Judson 
Manning, Maxwell & Moore 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6338 





Armour & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 . 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO, 


Members New York & Ohicage Steck Exchanges 
HOME IN6. BLDG... 7 WALL STREET 
OHIOAGO NEW YORE 


Italian Govt. 5% Int.Loan of '18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’1$ 
French Govt.5% Int.Loan of 191€ 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 6304 Bread 660 BROADWAY 























Province of Alberta 5s 

New Orleans Ry. & Lt. 44s & 5s 

B’ham Ry., Lt. & Pr. 4%s & 6s 

Canadian Car & Fdry. 6s, 1936 

Elect. Dev. of Ont. 5s, 1953 

Cedar Rapids Mfg. & Pr. 5s, 1953 

Havana Elect. 5s, 1952 

Amer. Cities Co. stocks and bonds 

National Bank of Cuba 

Canadian & Cuban Govt. Bonds 
(All Issues) 


MILLER & COMPANY 


Weusbers N. Y. and Phila Stock Exchanges 
12@ Broadway. "Phone 7,500 Rector N. Y. 


120 Broadway 


| | _ A. Kuczynski 


New York 





CORRESPONDENTS 
London Paris 
Important Foreign Capitals 











International Securities 


PRIVATE WIRES 
Montreal Toronto 
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F. J. LISMAN & CO. 


Members New York Steck Exchange 


63 BROADWAY, NEW YORK 


Central New England Railway 4s 
Chic. St. Paul Minn. & Omaha Deb. 5s 
Cinc. Hamilton & Dayton 414s & 5s 
Detroit & Toledo Shore Line RR. 4s 
Grand Trunk Western guaranteed 4s 
Great Northern Railway of Canada 4s 
Lake Superior Corporation 5s, 1944 
Missouri Kansas & Oklahoma 5s & Ctfs. 
N. ¥Y. New Haven & Hartford Deb. 4s 
O’Gara Coal Co. 5s, due 1955 
Pacific Great Eastern 414s 
Texas & Pacific, Louisiana Div. 4s 
Wisconsin Central Ref. 4¢ 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


== 


WE DEAL IN 








WOOD, STRUTHERS & CO. 


5 Nassau Street 


INVESTMENT 
SECURITIES 





NEW YORK 
Davies Thomas & Co. Underlying 
Members N.. Y. Stock Exchange 
& Nassau St., New York Railroad 
Telephone Rector 6520 Bonds 








Marion Light & Heating 5s, 1932 
Atlantic City Electric 5s, 1938 
Pennsyl. Coal & Coke 5s, 1932 
Webster Ceal & Coke Ist 5s, 1942 


SAMUEL K.PHILLIPS& CO. 


607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


Canadian Pacific 6s, 1924 
Akron & Barberton Belt 4s, 1942 
South Pacific Coast 4s, 1937 
Cin. Leb. & Northern 4s, 1942 
Gulf & Ship Island 5s, 1952 
International Paper Co. 5s, 1937 
Braden Copper Co. 6s, 1931 , 
Manila Elec. Ry. & Light 5s, 1953 
Cin. Gas Transport. 5s, 1933 
Penna. Water & Power 5s, 1941 


McKinley & Morris 


44, WALL ST., N. Y. Tel. John 2732. 











American Power & Light 6s, 2016 
Duquesne Light 6s, 1949 
South. California Edison 6s, 1944 
Utah Securities 6s, 1922 


Gilbert J. Postley 


7 Wall Street NEW YO 
. . Telephone Rector 9697 aw vom 





BUFFALO & SUSQ. 
4s, 1963 








Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features ef these 
securities whose dividends are in many 
imgetances guaranteed by the strongest 
ratiroad systems. 


This booklet will be mailed free upon request. 


Doseph GHlather & Sous 


embers New York Stock Ezcha 
61 Broadway ico York 


J. S. FARLEE & CO. 


66 BROADWAY 


Members Amertcan Bankers Association. 
Members New York State Bankers, Association. 











WE WILL BUY 


Adams Express 4s, 1957 & 1958 
Consumers Power Co. 5s, 1936 
Detroit Edisen Co. Ref. 5s, 1940 Idaho Power 5s,-+ 1947 

Huntington Land & Imp. 6s, 1926 Indiana Lighting 4s, 1958 

Laclede Gas Light Co. Ref. 5s, 1934 Los Angeles & Pac. 4s, 1950 

Pacific Power & Light 5s, 1930 Milwaukee Gas Light 4s, 1927 
Texas Power & Light 5s, 1937 Washington Water Power 5s, 1939 
Southern California Gas 6s, 1950 Watertown Light & Power 5s, 1959 


WE WILL SELL 


Cleveland Elec. Ill. 5s, 1939 
Detroit Edison 5s, 1933 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3 


ie 


Bijou Irrigation District 6s 
Birmingham & Southeastern 6s 
Clinton Water-Works 5s 
Dartmouth Mfg. Stock 

Emmett Irrigation District 6s 
Ft. Wayne & No. Ind. Trac. 5s 
Ft. Wayne & Wab. Vall. Trac. 5s 
Jamaica Water 5s 

Joplin Water 5s, 1940 
Lewiston Brunswick & Bath 5s 
Racine Water 5s 

St. Joseph Water 5s, 1941 
Wichita Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





CUBA CANE SUGAR CORPOR’N 
10-Yr. 7% Conv. Deb. Bonds. 


Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 








We Specialize in 


Kennecott Copper 10-yr. 7s, 1929 


and all other bonds and notes 
traded in on the New York Curb 


CONNELL & NICHOLS 


111 Broadway NewYork 
Telephone: Rector 5467 and 622 





Associated Gas & Elec. 6s, 1941 
Chic. So. Bend & Nor. Ind. 5s ’37 
Continental Gty. Corp. 

Illinois Zinc Co. 

Indiana Ry. 5s, 1930 

Penna. Elec. Pfd. & Com. 

Pub. Serv. Corp. of L. I. 5s, 1943 
Richmond Radiator Com. 
Wenatchee Val. Gas & El. 6s, ’30 
Wheeling Elec. 5s, 1941 


Taylor & White 


43 Exchange PI., N. Y. Tel. Hanover 427-8-9 








Atlanta & Charlotte A. L. 5s, 1944 
Big Four, Cairo 4s, 1939 
Big Four, St. Louis 4s, 1990 
Cinn. Wabash & Mich. 4s, 1991 
Columbia Sugar Common 
' Deere & Co. Common 
| Denver & Rio Grande Ref. 5s, 1955 
| Det. Gr. Hav. & Milw. 6s, 1920 
Indianap. Union Ry. 5s, 1965 
Montgomery-Ward Preferred 
Philadelphia Co. Conv. 5s, 1922 
Richmond & Danville 5s, 1927 
Term. Assn. of St. Louis 4s & 4%s 


ABRAHAM & CO. 


10 Wall St.,N.Y. Tel. Restor 1&2 

















Berdell Brothers 
oy Mro ay MY. 


We Specialize in 





Northern Texas 
Electric Company 
Common Stock 


yielding at present market 
approximately 10% 














Private Phoaes to Philedeiphia & Boston 
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Western New York Utilities 5s 
Hereford Railway 4s 

Guanajuato Reduction & Mines 6s 
Guanajuato Power & Elec. 6s & Stk. 
Central Mexico Light & Power 6s 
Michoacan Power 6s 

Sandusky Fremont & South. RR. 5s 
General Railway Signal 6s 

New Hamp. Elec. Rys. com. & pfd. 
El Tiro Copper 6s 

Birmingham Water 5s (Ala.) 

East St. Louis & Inter. Water 5s 
Racine Water 5s 

Empire Lumber 6s 

South Platte Canal & Reservoir 5s 
Elliott Square 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 





MacQuoid & Coady 


Members New York Steck Exchange 
14 Wall 8t., NN. Y. Tel. Rector 9970. 





Wilkesbarre & Eastern RR. Ist 5s, ’42 
Seaboard Air Line Cons. 6s, 1945 
Washington Terminal 3s, 1945 

N. Y. Connecting Ry. Ist 4%s, 1953 
Chic. Union Station Ist 4%s, 1953 
_N. Y. & Hoboken Ferry Gen. 5s, 1946 
Nassau Elect. Ry. Cons. 4s, 1951 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
80 Broad St., N. Y. Tel. Broad 7064 





SPECIALISTS 
Telephone & Telegraph 
Securities 


and Tobacco Stocks 


Joseph Gilman 


Investment Securities 
84 PINE STREET NEW YORK CITY 
Tel. 5691-6 John 


STANDARD OIL OHIO 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








__ Current Bond Inquiries 





Knowledge of 


is a matter of specialized 


2 Wall Street, N. Y. 








Belgian Govt. 6s, 1921-1925 





Amer. Tel. & Tel. 6s, 1922-1924 
Anaconda Copper 6s, 1929 
Southern Railway 6s, 1922 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad Street, N. ¥Y. Tel. Rector 8460 


Specialists in Foreign Government Bonds 





Consolidation Coal Co. Securities 
‘Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


oh HARMANUS FISHER & SONS 


( 1874. 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 





STATE & MUNICIPAL 
BONDS 


Complete list of offerings furnished on 
request. 


Ar INR AND™ 
OS CHMELTZER, 


Members New York Stock Exchange 
14 Wall St. Speetaksts. New York 


New York City Public Utilities 


study. For accurate in- 


formation regarding the underlying securities of 
the Companies providing New York City with 
transit facilities, gas and electric light, apply to 


Wm. Carnegie Ewen 


Specialist in New York City Public Utility Bonds 


Tel. Rector 3273-4 





American Real Estate 6s 

Federal Light & Traction 5s, 1942 
Federal Light & Traction 6s, 1922 
International Salt 5s, 1951 

Jones & Laughlin Steel 5s, 1939 
O’Gara Coal 5s, 1955 

Peerless Truck & Motor 6s, 1925 
Union Steel 5s, 1952 


Morton Lachenbruch & Co 


PHILADELPHIA NEW YORE 
Land Title Bldg. 43 Broad Street 
Tel. Spruce 381. Tel. Broad 7808 





FOREIGN EXCHANGE 


Bought and Sold en Order. 
Checks Options 


Currency 


Shuman & Seligmann 


4e mbers New York Steck Exchange 
80 Broad St., N. Y. Tel. Broad 7270 





We Specialize in 
GUARANTY TRUST COMPANY 


Capital Stock 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 








2 Wall St., N.Y. Tel. Rector 4454 








———— 


Sunday Creek Coal 5s, 1944 Ctfs. 
St. L. Rocky Mtn. & Pac. 5s, 1955 
Hecker-Jones-Jewell 6s, 1922 

| Norwalk Steel 44s, 1929 

Union Stock Yards, Omaha, 5s, 1931 
Wayne Coal 6s, 1937 

Du Pont Powder 44s, 1936 

Am. Steel Foundries deb. 4s, 1923 
Consol. Cities Lt. Pr. & Trac. 5s, ’62 
United Light & Ry. 5s, 1932 
United Light & Ry. 6s, 1926 
United Light & Ry. 7s, 1920 


15 Broad Street, New York 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Central Vermont 4s, 1920 

Cin. Wabash & Mich. 4s 

Richm. & Allegheny Ist 4s 

West Virginia & Pittsburgh 4s 

So. Pac., San Fran. Term. 4s 

Ft. Worth & Rio Grande 4s, 1928 
E. Tenn. V.& Ga. cons. 5s & div. 5s 
Chicago & Alton 3s 

N. & O., Montgomery Div. 5s 

Cent. RR. & Bank. of Ga. 5s, 1937 
M. & O., St. Louis & Cairo 4s 

N. Y. Penna. & Ohio 4s 





Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 


a 





— 


Detroit Toledo Shore Line 4s, 1953 
Joplin Union Depot 4%s, 1940 
Meridian Term’! 4's, 1955 
Houston Belt & Term’! 5s, 1937 
Toledo Term’! 4's, 1957 

New Orl. Gt. Northern Ist 5s, 1955 
Fonda Johnst. & Glov. 4%s, 1952 
Balto. & Ohio Tol.-Cinc. 4s, 1959 


WOLFF & STANLEY 


Tel.2860 er 6557 Bread 
27 William St., New York 








FOR SALE—BIDS WANTED 
50 m Detroit Terminal & Tunnel 4%s 
50 m Railroad Securities (Ill. Cent.) 4s, 1952 
50 m Kentucky & Indiana Terminal 4%s 
25 m Seattle Lighting Ref. 5s 
25 m Union Elec. (St. Louis) Ref. 5s, 1933 


25 m Chicago Junction 


RR. 4s 


25 m Chattanooga Station 4s 


United Elec. N. J. 4s 

N. Y. Shipbuilding 5s 
Philadelphia Co. 5s, 1922 

St. Louis & San Fran. 5s & 6s 
United Rwy. Invest. 5s, 1926 
Bush,Terminal Bldgs. 5s 


Argentine Internal’5s ‘4 3°") 
Japanese Govt. 4%s & 4s j<4 . 
Mexican Govt. 5s 

Simmons Co. Pfd. 

Steel & Tube Pfd. 

Stern Bros. Pfd. 


SAM’L GOLDSCHMIDT 











oo 





Phone 53860-1-2-3 Broad 


25 Broad Street 
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Advantages of Buying 
MUNICIPAL BONDS 


To those interested we shall be 
pleased to send a chart which quickly 
shows the advantages of buying 
Municipal Bonds over other securities. 


Ask for Circular C M. B. 


R. M. GRANT & CO. 
31 Nassau Street, New York 


Boston St. Louis Portland, Me. Chicago 
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We own and offer subject to sale the following Municipal 
Bonds which are exempt from all Federal Income Taxes. 
Descriptive circulars on any will be sent upon request. 


Maturity. Yield. 
Nov. 1, 1921-30 4.60% 
July 1, 1953 4.65 
Jan. 1, 1921-25 4.65 
Oct. 1, 1930-69 4.75 
Feb. 1, 1939-55 5.00 
Nov. 1, 1924-39 5.00 
Jan. 1, 1950 5.00 
Junel, 1941-54 5.00 
Oct. 1, 1925-38 5.00 
Oct.15, 1934-44 5.10 
July 1, 1949 5.10 
Nov. 1, 1922 5.25 


*y North Hempstead, N.Y., 4 8/10s. 
*y Hudson County, N. J., 4%s 
*y Atlantic County, N. J., 5s 
*y Des Moines, lIa., 5s 
Port of Tacoma, Wash., 5s 
Bexar County, Tex., 5s 
Portsmouth, Va., 54s 
Beaumont, Tex., 5s 
Seattle, Wash., 5s 
Pima County, Ariz., 5%s 
St. Petersburg, Fla., 5%s 
Cumberland County, N.C., 6s 


* Tax Exempt within the State of issue. 
Y Legal investment for New York Savings Banks and Trustees 


R. M. GRANT & CO. 


31 Nassau St., New York 


Boston St. Louis Portland, Me. Chicago 








Our 
Partial Payment 


Plan 


Is Proving Attractive 


to Many Investors 


Ask for Details CC. 


H. M.Byllesby & Company 


Incorporated 


NEW YORK CHICAGO 

111 Broadway 208 So. La Salle St. 
BOSTON PROVIDENCE 

30 State St. . 10 Weybosset St. 
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Constructive Financial Service 


PROSPEROUS industrial corporations in need of addi- 
tional capital for the construction of new buildings, or 

. to provide for the demands of a growing business, may 
borrow from us in amounts of $500,000 upward, on their 
plants and other fixed assets. 


The Straus Plan is the outright purchase of long-term 
first mortgage bond issues. 


Particulars upon request. 


S.W.STRAUS & GO. 


BSTABLISHED 1882 . INCORPORATED 


150 BROAWAY, NEW YORK 


DETROIT MINNEAPOLIS SAN FRANCISCO 


38 Years Without Loss te Any Investor 





GHIOCAGO 


i denmnemtenemetantaensanneeneitioms 
AAR CORTE! meme 











—— 




















Investment 
Securities 

















R.C.MEGARGEL & Cv 
27 Pine Street - New York 











W. E. Tillotson Mfg. Co. 


Manufacturers of 


Silverlakes Worsteds and 
Collins Health Underwear 


Bought—Sold—Quoted 
Circular on request 


Moore, Leonard & Lynch 


Members New]York and Pittsburgh Stock Exchanges 


Frick Bldg. Ritz-Carlton 11 Broadwa 
Pittsburg Hote New Yor 
Philadelphia 











W. C. Langley & Co. 


Investments 


115 Broadway, New York City 
Members New York Stock Exchange 











McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 


L.N. Rosenbaum & Co. 


135 BROADWAY, NEW YORK 











Sales Representatives Wanted 
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HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


{ Second largest independent manu- 
facturers of .automobile and truck 
} motors in the United States. 


8% First Preferred Stock 


Strong sinking fund provisions, as- 
suring ready marketability. 


Price, Par $50 Per Share 
Dividends Quarterly 
To Net 8% 


A SOUND INVESTMENT 


Write me to-day for 
Special Circular 


THOMAS C PERKINS 


Specialist for eighteen years on the best dividend- 
paying New England and New York State 
industrial stocks. 


36 Pearl Street, Hartford, Conn. 
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R.A. SOICH & CO. 


Tel. 5289-92 Rector. 
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Federal Income and Excess Profits 


Tax Book for 1920 


UR new book, 


This book of 196 pages gives detailed information 
regarding Federal income and excess profits 
taxes, with special reference to problems for the 
It includes a summary of 
important rulings and regulations of the Treasury 
Department, together with the full text of the law. 


taxable year 1919. 


As a part of our service to our customers and 
others, we shall be pleased to assist you in the 
preparation of your return. 


Guaranty Trust Company 
of New York 


140 Broadway 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


Capital and Surplus - 
Resources more than .- 


‘Federal Taxes on Income 
and Profits,’’ is now ready for distribution. 
Copies may be had on request. 


$50,000,000 
- $800,000,000 











10 Wall St., N. ¥. 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Ne. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OP 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


Government, 


Public Utility 


Cedar St., New York! 


Philadeiphia Boston ° 
Baltimore Seranton 





Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
105 Se. La Salle St., Chicago 


Buffalo 
Pittsburgh Detroit 


Industrial 





Minneapolis 
Milwaukee 


Oleveland 























FOUNDED 1852 


Investment Securities 
Foreign 
Exchange 

Travelers’ Checks 
Cerrespondents Throughout the Werld. 


Knauth Nachod & Kuhne) 


s New Yerk Stock Exchange 


BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


Land Title Building 


40 Wall Street 
PHILADELPHIA 


NEW YORK 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 








Member 
| Bauitable Building New Yerk 











New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Piace Tel. 20 Montgomery 











Members New York Stock Exchange 
120 BROADWAY, . NEW 


YOR ! 


Jersey City, N. J. 





Detrelt te the market for 
DETROIT MOTOR STOCKS 
wo ~ Paigo + Pord 

Ceatinental & Packard 


JOEL STOCKARD & CO. 


Members Detroit Steck Exchange 
DETROIT. MICH. 
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BABCOCK,RUSH TON&CO. 


(Established 1895) 


Stocks, Bonds, Grain, Provisions 


Investment Securities 


Members:—NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


137 So. La Salle St. 
Chicago 


7 Wall Street 
New York 


Chicago 





Eugene M. Hoyne & Co. 


Stocks, Bonds 


Grain and Provisions 


105 S. La Salle St., 
CHICAGO 




















LESTER, CARTER & CO. 


Members Chicago Stock Exchange 


501-507 Rookery 
CHICAGO 


Specialists in Chicago Securities 


Inquiries Solicited 


Telephone Wabash 3909 





“Caso 


Capital, $3,000,000. Surplus, $600,000. 


There are but eleven banks in 
Ohicago having sufficient capital and 
surplus under the law to lean $509.- 
@00 or more to a single client. 

The Great Lakes Trust Company 
is the only institution of such bank- 
ing power to be organized in the past 
ten years 


1160 South Dearborn Street, Chicago 























The Northern Trust Company-Bank 


CHICAGO 


BOND DEPARTMENT 





Government, Municipal and Corporation Bonds 


DESCRIPTIVE CIRCULARS UPON REQUEST 








**Reasons Why’"’ No. 6 


Credit 


Information 


The credit files of this Bank have 
been quoted many times as among 


the most complete possessed by any 
bank in the country. 


Our correspondents often find our ser- 
vice of great help in securing reliable 
credit information quickly and com- 
pletely. 


The NATIONAL (ITY BANK 
of CHICAGO 


DAVID R. FORGAN, President 


Banks and Bankers Department 
F. A. CRANDALL, Vice-Pres. 
8. P. JOHNSON, Assistant Cashier 
HENRY MEYER, Assistant Cashier 
R. V. KELLEY, Assistant Cashier 


























$25,000 


HARRIS COUNTY, TEX. 


444% 
SHIP CANAL BONDS 
Due June 1, 1921 


Legal opinion of 
Caldwell, Masslich & Reed. 


Price to yield 5% 


BOND DEPARTMENT 


Fifth-Third 
National Bank 


Cincinnati, O. 
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N the buying and selling 

of high-grade investment 
bonds and farm mortgages, 
The Merchants 


Trust Company 


Loan and 
Bank of 
Chicago pursues the same 
conservative policy which has 
characterized its operations 
during more than half a 
century. To the careful 
investor, who looks primarily 
to safety of principal, the 
offerings of this Bank prove 
especially attractive. 


BOARD OF DIRECTORS 


FRANK H. ARMSTRONG, President 
Reid, Murdoch & Company. 


OLARENCE A. BURLEY, Attorney and 
Oapitalist. 


R. T. CRANE, JR., President Crane 
Company. 


ERNEST A. HAMILL, President Corn 
Exchange National Bank 


HALE HOLDEN, Regional Director, 
U. 8. Railroad Administration. 


MARVIN HUGHITT, Chairman Chi- 
cago & North Western Railway Co. 


EDMUND D.HULBERT, President. 
CHAUNCEY KEEP, Trustee Marshall 
Field Estate. 


OYRUS H. McCORMICK, Chairman 
International Harvester Company. 


JOHN J. MITCHELL, Chairman of 
Board. 

SEYMOUR MORRIS, Trustee L. Z. 
Leiter Estate. 


JOHN 8. RUNNELLS, President Pull- 
man Company. 


-BDWARD L. RYERSON, Ohairman 
Joseph T. Ryerson & Son. 


JOHN G. SHEDD, President Marshall 
Field & Company. 


ORSON SMITH, Chairman of Advisory 
Committee. 


JAMES P. SOPER, President Soper 
Lumber Company. 


ALBERT A. SPRAGUE, Chairman 
Sprague, Warner & Co. 


Member Federai Reserve System 





‘Identified with Chicago’s 


Progress Since 1857” 


Capital and Surplus, $15,000,000 











Lee, Higginson & Co. 


BOSTON The Rookery NEW YORK 


CHICAGO 


INVESTMENT BONDS 


Members of Principal Exchanges 


Our list of Investment Securities sent on application 




















LAMSON BROS. & CO. 


STOCKS---BONDS---COTTON 
GRAIN---PROVISIONS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 


141 W. JACKSON BLVD. CHICAGO 

















MERRILL, COX & CO. 


COMMERCIAL PAPER 
COLLATERAL LOANS 
INVESTMENT 
SECURITIES 


Chi San Francisco 
sae York 76 W. MONROE ST., Seattle 
Cleveland CHICAGO Portland 
Omaha Los Angeles 

















THE CHRONICLE 














(Vox. 110. 





Chicago 


— ~ RM Le L LL LAE LLL LOA ™ LA Ah Lar L LL ALL LLL LP A LOLOL A OL A LAL AL AL AAA AAA A A 





ae 











OPPORTUNITIES IN FOREIGN EXCHANGES 
AND FOREIGN SECURITIES 


We have prepared a circular descriptive of this 
situation which is of interest to American 
Investors and banking institutions and which 
will be sent on request. 





We specialize in the purchase and sale of 
all foreign exchanges and foreign securities 


E. W. WAGNER & CO. 


Members: 


New York Stock Exchange 
Chicago Stock Exchange 


208 South La Salle Street 





CHICAGO 


enamemeemnedl 


Sinancial 


CHICAGO 
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Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Monroe St. 

















Thomson & McKinnon 


BROKERS 


CHICAGO 
209 S. LA SALLE ST. 
TELEPHONE WABASH 4745 


NEW YORK INDIANAPOLIS 


Seasonal Office 


Belleview Hotel, Belleair Heights, Florida 
MEMBERS OF ALL LEADING EXCHANGES 


Our Private Wires Reach the Following Southern Resort Points: 
JACKSONVILLE ST. AUGUSTINE TAMPA ST. PETERSBURG 
DAYTONA MIAMI PALM BEACH 











A.O. SLAUGHTER & CO. 


110 West Monroe Street 
CHICAGO, ILL. 





MEMBERS 
Chicago Board of Trade 
Chicago Stock Exchange 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee Exchange St. Louis Merchants’ Exchange 

New York Produce Exchange Minneapolis Chamber of Commerce 
Winnipeg Grain Exchange 





BRANCH OFFICE 
Exchange Bldg., Union Stock Yards, CHICAGO 





EBAUM 
GREENEBAUM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 

GENERAL BANKING 

Capital and Surplus, $2,000,000 

6% CHICAGO FIRST MORTGAGE BONDS 

Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 

Veest Bankine Honsein Chicaeo. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 


CHICAGO, ILL. 
New York Stock Exchange 


Cotton 

New York Coffee Exchange 
New —- Produce Exchange 

Mlembers ‘Chicago Stock Exchan 

Board of Trade. 

Minn. Chamber of Commerce 

St. Louts Merchants’ Exchange 

Winnipeg Grain Exchange 




















Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 


—————— 


Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 


Chicago 
Philadelphia 





New York St. Louis 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Betablished 1898 
108 South La Salle St. 





CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT SGANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 








We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 











108 So.Ler Salle > 
CHICAGO 








Jan. 31 1920.] 


Re er CN 





nce 


THE CHRONICLE XIX 








Financial 
CHICAGO 


TILDEN & TILDEN 


Incorporated 
' INVESTMENT BONDS 








208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 


JACEY JIMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 























332 So. MICHIGAN AV., CHICAGO 





PE... eae 











_ Corporation Organized and Directed by Chicago Men 


Mitchell, Hutchins & Co., 2 


The Rookery 








Chicago 
W. Edwin Stanley, President 


Investment Security Dealers 


U. $8. Government and Municipal Bonds 
Foreign Government and Municipal Bonds 
Railroad and Industrial Securities 


Directors 
J. Ogden Armour 
J.C. Hutchins, Jr. Charles G. King 
Robert A. Gardner Wm. H. Mitchell 
W. Edwin Stanley 


Banking Connections 
ILLINOIS TRUST & SAVINGS BANK, CHICAGO 


Correspondents of and connected by direct 
private wire with 


KIDDER, PEABODY & COMPANY 
NEW YORK 


Chauncey Keep 


BOSTON 





‘ CINCINNATE rs 
We offer 
WILKES COUNTY, N. C. 
542% 
ROAD BONDS 
Full obligation. 
Assessed valuation (1-3 Real)... .-- $7,281,405 
ig ie i EET ER. gE "582,000 
PUREE carcictidiiebbscosechsscce 35,000 


Price very attractive. 


The Provident Savings 
Bank & Trust Co, 


CINCINNATI, OHIO 


ROBERTS & HALL 


- {Chicago ~ y-' Exchange 
Oincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIC 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 


To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORE CHICAGC 


CHANNER & SAWYER 


‘'NVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO 


328-330-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDEF 


DEALER IN 


Cincinnatl Securities 
CINCHNNATI OH AC 


SPRINGFIELD. stk 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


























Tlinois Municipal Bonds 
and 
First Mortgage Farm Loans. 











Counselman & Co. 


Investment Bankers 


We underwrite, purchase and sell 
investment securities suited to the 
requirements of Banks, Insurance 
Companies, Trustees and Individual 
Investors 


112 West Adams Street 
CHICAGO 














STRENGTH 


SUCCESS yy 
ee N 
y ‘ 
* ce 


[llinois Trust & Savings Bank 


La Salle at Jackson ~- . 


Capital and Surplus 


Chicago 


$15,000,000 











BOND DEPARTMENT 


Deals in Bonds suitable for investment of Trust 


Funds, Banks, 
desiring the highest grade securities. 


Institutions and Individuals 
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E. H. Rollins & Sons 


ESTABLISHED 1876 


234 So. La Salle Street 
CHICAGO 


Municipal, Railroad and 
Public Utility 
Bonds 


Boston} 
Milwaukee 


New York 
St. Louis 


San Francisco 
Detroit 




















H. CHANNON COMPANY 


Established 1871 Chicago, Illinois 


CUMULATIVE 7% FIRST PREFERRED STOCK 
PARTICIPATING CUMULATIVE 8% PREFERRED 


We particularly recommend these issues to the 
discriminating investor on account of 


SAFETY—CERTAINTY OF HIGH YIELD 
MAXIMUM TAX EXEMPTION 
PROBABLE MARKET APPRECIATION 


Our Circular C F-2001, with Complete Detailed Information, 
Will Be Promptly Forwarded Upon Request 


ELSTON AND COMPANY 


INVESTMENT SECURITIES 


39 South La Salle Street 


Chicago MILWAUKEE 
Ist Wisconsin Bank Bldg. 








CINCINNATI 
508 Neave Building 














FREE OF FEDERAL INCOME TAX 


COUNTY, CITY, SCHOOL BONDS 
Yielding 4.60% to 6% 


Correspondence Invited 


THE HANCHETT BOND CO. 


(INCORPORATED 1910) 


MUNICIPAL BONDS 
39 So. La Salle Street Chicago 
Branches—Detroit, St. Louis, Oklahoma City 





LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidz.. PITTSBURG 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 
and Provisions 








Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Ohicage Board ef Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
oston Stock Exchange 
spaparen Stock pe menee 

cpicase tock Exch . 
_ Board of Tra 
ice ork Cotton Mechanees 


323 Fourth ane. i en Pa. 


nch Offi 
National Bapk. a West Virginia Building 
heeling, 


L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 














Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Jnion Arcade PITTSBURGH, PA. 


Members 

NEW YORE STOOK BSXOHANGE 
PITTSBURGH STOCK BEXOHANGSE 
OHIC4GO BOARD OF TRADB 

















W. Carson Dick & Company 
INVESTMENT BONDS 
390-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 














JUSTUS F. LOWE COMPANY 
Speaallcing tn 


MINNESOTA CORPORATION ISSUES 





WB WILL BUY 
nnesota & Ontario Pow. istés 
well River Comoags ist 6s 
ed ist 


River Lu Ss 
fs neapolis Ry. Extended! 


WELLS-DICKEY COMPANY, Minneapolis 


MONTGOMERY 


B. W. Strassbrrger 
XOUTHERN INVESTMENT SECURITIES 


Moentgomervu. Alo 




























BUFFALO 





mee PL 


JOHN Be STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 











@W6 Ellicott Square BUFFALO, N. Y¥. 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
8+. Louis Stock Exchange 





416 Olive St. 38 Wall St 
sf. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION }) BONDS 
INDUSTRIAL 


PREFERRED STOCKS 


Chicago 











$100,000 


St. Francis Levee District of Arkansas 


544% BONDS 
Due serially 1950 to 1969 
*Actual value of taxable prop- 


erty estimated .......ccc<c<- $200,000,000 
*Assessed value of taxable prop- 

a I iso ererenenibiibeeanion 75,000 .000 
Total bonded debt_._........ _-- 4,954,000 


Population — 125,000 


*These figures do not include personal prop- 
erty, as same is not taxed for this improvement. 


Price to yield 5.125% 
BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Herndon Smith Charies W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
4e8 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Adembers New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 





Wm. A. Read & Co. 


INVESTMENT SECURITIES 


Members 
New York, Chicago, Philadelphia and Boston Stock Exchanges 


LIST OF CURRENT OFFERINGS ON APPLICATION. 
COMMISSION ORDERS EXECUTED IN ALL 
THE PRINCIPAL MARKETS. 


234 So. La Salle Street, CHICAGO 


28 Nassau St. 1421 Chestnut St. 19 Congress St. 
NEW YORK PHILADELPHIA. BOSTON. 











H. T. HOLTZ & CO. 


Investment Bonds 


39 South La Salle Street 





Chicago 











Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


608 OLIVE ST. ST. LOUIS 
—__$__—_— 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Pau Jones Bidz., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


lers in all hi p-qrete securities. 
Contiqueuciy in Brokerase business 


se oth telephones 55. 








Henning Chambers & Ce 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street," LOUISVILLE, KY. 





S. B. CHAPIN & CO. 


Stocks, Bonds, Grain 
and Provisions 


MEMBERS 
New York Stock Exchange New York Cotton Exchange 
New York Coffee Exchange Chicago Stock Exchange 


Chicago Board of Trade 


ROOKERY BUILDING, CHICAGO 
TRINITY BUILDING, NEW YORK 
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. Members of Detroit Stock Exchange 
e Charles A. Parcells & Co. 
Chicag () Trust Company DETROIT EDISON SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 
CHICAGO 





BOND DEPARTMENT 


Conservative Investments to Net the Investor 
from 5% to over 7% 


Circulars upon request. 











First Trust and Savings 
Bank, Chicago, Illinois, 


Owns and offers for investment a carefully 





selected list of securities, which includes 


GOVERNMENT, MUNICIPAL, 
AND CORPORATION BONDS, 


which have been purchased primarily for its own investment, 
and yield satisfactory returns. We will be pleased to send 
our published list of offerings on request. 


JAMES B. FORGAN, Chairman of the Board. 


MELVIN A. TRAYLOR, FRANK M. GORDON, 
President. Vice-President. 
FRANK O. WETMORE, LOUIS BOISOT, 
Vice-President. Vice-President. 
B. C. HARDENBROOK, ROY C. OSGOOD, 
Vice-President. Vice-President. 











The Corn Exchange National Bank 


OF CHICAGO 


Capital and Surplus, - - $15,000,000 00 


OFFICERS 
ERNEST A. HAMILL, Chairman of the Board JAMES G. WAKEFIELD, Vice-President 
DMUND D. HULBERT. Presiden EDWARD F. SCHOENECK, Cashier 
HARLES L. HUTCHINSON, Vice-President LEWIS E. GARY, Assistant Cashier 
WEN T. REEVES, Jr., Vice-President JAMES A. WALKER, Assistant Cashier 
J. EDWARD MAASS, Vice-President CHARLES NOVAK, Assistant Cashier 
NORMAN J. FORD, Vice-President JOHN S. COOK, Assistant Cashier 
DIRECTORS 
ATSON PF. BLAI HENRY P. CROWELL MARTIN A. RYERSON 
CHAONCEY B. BORLAND ERNEST A. HAMILL J. HA RY SEL R 
BENIAMI NCARPENTER CHARLES HT HULEEED  BORARD i THA: 
LYDE M. CARR CHARLES L. ACE 


Acceunts of Banks, Corporations, Firms and Individuals Invited 
3% Interest on Savings Accounts 





WHITTL’SEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bidg., DETROIT 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detrett Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAN 


KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 








GEORGE M. WEST & COMPANY 


Eetablished 18032 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detrott Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Tel. Cherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonde 


Ground Floor, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 
Flint Saginaw Muskego 





F. C. ANGER & CO. 


Investments 


1252-54 Penobscot Building, 
DETROIT, MICH. 


Hilliker, Perkins, Everett & Geistert 
Michigan Securities 


Grand Rapids, Michigan 








Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 
44 CONGRESS ST., W. 





DETROIT 








a > 
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Bloods, Swan & @dinards €0. 


Members Detroit Stock Exchange 


imquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 





DETROIT MICHIGAN 
Municipal and Corporation Bonds 
Speciakst in 


MICHIGAN ISSUES 


MATTHEW FINN 
BANK 


82 Griswold Street, 
DETROIT, MICH. 


W. A. HAMLIN & CO, 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 





1016 Penobscot Bidg., DETROIT, MICH 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bon s 
Local Corporation Bonds and Stocks 


Afembers Detroit Stock Ezchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 








Members Detroit Stock Exchange 





- ee 





NEW LOAN 


A 5% FEDERAL INCOME TAX FREE BOND AT PAR 
$1,500,000 


Port of Tacoma, Washington 
GENERAL OBLIGATION 5% BONDS 


Dated Seewery 1, 1920 ue as shown below 


Du 
incipal and semi-annual interest payable at the Fiscal Agency of the 
State of Washington in New York City. 


Denomination $1,000 
FINANCIAL STATEMENT 


pK, Ee Pee cared ae eae $189,884,048 


94,942,024 
Total Bonded Debt (this issue only) - 1,500,000 


TOTAL OUTSTANDING BONDED DEBT 
LESS THAN 13%% OF ASSESSED VALUATION 


Population (U. S. Census 1910)____120,812 
(Official Estimate 1920), 190,000 








MATURITIES 
$33,000 Feb. 1, 1931 $59,000 Feb. 1 1943 
34,000 “* 1932 62,000 “ ‘** 1944 
36,000 “ ” 1933 65,000 “ “ 1945 
38,000 *“ “ 1934 68,000 “ “ 1946 
40,000 * “ 1935 — > aa 
42,000 “ “ 1936 75,000 “ * 1948 
44,000 “ “* 1937 79,000 “ ** 1949 
46,000 “ * 1938 83,000 “ *“ 1950 
48,000 *“ “* 1939 87,000 “ “ 1961 
51,000 “ ** 1940 91,000 *“ “ 1962 
53,000 *“ ”“ 1941 96,000 “ * 1953 
ee” CU De 101,000 “ “* 1954 
42,000 “ “ 1956 


These bonds are a general obligation of the Port of Tacoma, 
payable from taxes levied upon all of the taxable property in 
Pierce County, including the City of Tacoma proper. 


Legal opinion of Messrs. Caldwell & Masslich, New York. 
PRICE : PAR AND INTEREST 


Breed, Elliott & Harrison 


105 South La Salle Street 


Chicago : 
CINCINNATI INDIANAPOLIS MINNEAPOLIS 
MILWAUKEE DETROIT 





WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


8380 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
OChicage Detroit Greand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 














KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
8? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 





Correspondents 
VAN EMBURGH & ATTERBURY, New York 
OCOLEMENT. OURTIS & OCO.,. Ohleage 





801-3 Dime Bk, Bidg. [406 Gr. Rap. Sav. Bldg. 
Detroit Grand Rapide 





Harris, Winthrop & Co. 


15 Wall Street, New York The Rookery, Chicago 


———— anne 


BROKERS 








MEMBERS 


New York Stock Exchange New York Cotton Exchange 
Chicago Stock Exchange New York Produce Exchange 
Chicago Board of Trade New York Coffee Exchange 
Minneapolis Chamber of Commerce Winnipeg Grain Exchange 
Kansas City Board of Trade Toledo Produce Exchange 
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Co-operation 
in investing—pays 


—when you want Safety 
—when you want a 
dependable income 


—when you want to know 
the exact qualities of an 
investment 


—when you want particu- 
lar qualities for a par- 
ticular purpose 


—when you obtain the ex- 
perience of a _ properly 
organized institution. 


We have prepared a review of the exact advantages 


investors may gain when an Institution of the high- 
est type co-operates with them. It is an angle to 
investing that is well worth looking into. Write or 
call for our circular “Co-operation in Investing.” 


A. B. Leach & Co., Inc. 


Investment Securities 


New York Minneapolis Baltimore 
Philadelphia Boston Cleveland 
St. Louis Milwaukee Detroit 
Cincinnati Duluth 


105 South La Lalle Street, Chicago 


Telephone Central 8400 

















Curtis & Sanger 





COMMERCIAL PAPER 


Specialists in 
Short Term Notes Preferred Stocks 


Municipal, Railroad and Public Service Corporation 
Bonds 





129 South La Salle Street, 


CHICAGO 


BOSTON NEW YORK 


SAN FRANCISCO 
LOS ANGELES 
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Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and prices. 


Bond Department 


Hibernia Bank ©, Trust Co. 


New Orleans 








—_——_— ~ 











30 Years 


in 


Export Banking 











INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


Our 23 branches in South America, 8 offices 


in Europe and direct connections throughout * 


the world round out a service broad and 
comprehensive in every detail. 


é f 


“BANK, LIMITED 


Mew Yerk Agency, 49 Broadway 























“AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 
Profits oever_....__-- $5 ,000 ,000 


BRANCHES 
Havana, Cu 
Rio de Janeiro, Brazil 


Harbin, Manchuria 
Manila, Philippine Islands 
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Letters of Credits Negotiated EDWARD F. LELAND EDWARD J. SCHAACK SEFTON TRANTER 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


] Capital $3,000,000 Surplus $1,000,000 


OFFICES 


Market & Fulton | 
81-83 Fulton St. 
New York 


. 


4 Eighth Street Aetna | 
B’way & 8th St. 92 West B’way 
New York New York 
Sherman 


Fifth Ave. and 32nd St. 
New York 








il 








Flatbush Brooklyn 
839 Flatbush Ave. 350 Fulton St. 
| Brooklyn Brooklyn 
i New Utrecht Long Island City 
| New Utrecht Ave. & Bridge Plaza 
54th St., Brooklyn Long Island City 


Irving Trust Company 


FREDERIC G. LEE, President | 
Woolworth Building 
NEW YORK 


_ > 


(MARRY Corporations Financed 
MHRA Bond Issues 


BUFFALO 























Underwritten 
ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 


Main Office Canadian Branch 
Mutual Life Bidg. Royal Seok Bldg. 
Buffaio, N. Y. oronto, Ont. 














Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address *‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 33-33 
(Founded in 1856) 
Fully-paid capital & reserves M 144,500,00¢ 


AH kinds of banking business transacted. 
Special attention given te foregn exchange anc 
Soetmentary business. Trade information furp 











Cable Address: Handelges Berlin 


PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 








Hong Kong . ee hai 
ny Boas 2 FB | 


Paid up coer (Hong Kong Currency) ...$15,000,000 
Fund {In Gold ...$15,000 ,000 | ....$36,000.000 

lin Silver. .$21 ae ,000 f 
Reserve Liabilities of Proprietors.......... 15,000 ,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 


NEGOTIATE OR COLLECT BILLS PAYABLE IN * 


CHINA, JAPAN, ra see STRAITS SET- 
TLEMENTS, IND 
WADE GARDNER, Agent, 34 Wall St. 


J. HERBERT WARE, Jr. 


WARE & LELAND 


STOCKS BONDS 
GRAIN COTTON 





We Specialize in Unlisted Securities 

















160 W. Jackson Boulevard 61 Broadway 
CHICAGO, ILL. NEW YORK 
MEMBERS 
NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRADE 
Edward P. Russell Members of 

Walter S. Brewster New York Stock Exchange 
Cc. L. Peniston Chicago Stock Exchange 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 


EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 





116 W. ADAMS ST. TRINITY BUILDING 
CHICAGO NEW YORK 





We keep constantly on hand a carefully selected assortment of 


‘Bonds for investment and invite the correspondence of investors. 


Circulars upon application. 











A. G. BECKER & CO. 


137 South La Salle Street 


CHICAGO 


COMMERCIAL 
PAPER 
INVESTMENT 
SECURITIES 














NEW YORK SAN FRANCISCO ST. LOUIS 
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POWELL, GARARD & CO. 


INVESTMENT SECURITIES 


39 So. La Salle Street 
CHICAGO 


NEW YORK PHILADELPHIA ST. LOUIS 


Circulars on Request 











Our Pamphlet Entitled 


‘A New Investment Era”’ 


is now available and may be 
had upon request. 


John Burnham & Co. 


41 So. La Salle St. 





Tel. Randolph 3446 © 














F. M. ZEILER & CO. 


Members Chicago Stock Exchange 


SPECIALISTS IN 


CHICAGO CURB SECURITIES 


Rookery Building 
Chicago 














Fort Dearborn 


National Bank 
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TANDING at the corner of 
Clark and Monroe Streets, 
in the very heart of the loop, 
the Fort Dearborn National 
Bank has been identified with 
Chicago’s growth for 32 years. 


Deposits Grow From 
10 Millions to 60 
Millions in 10 Years 


This remarkable growth has 
come about without any con- 
solidation or merger in the 
entire history of the bank. 


It is due chiefly to one thing, satisfied 
customers. Customers who enjoy 
the spirit of hearty co-operation, the 
good will, the friendly atmosphere 
which exists in this bank, bring in 
other customers and thus the num- 
ber of depositors and deposits grow. 





Fort Dearborn 
National Bank 


Clark and Monroe Streets 
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\G 
A GREAT METROPOLIS 


Located in the heart of the greatest producing 
center of the world, Chicago and Chicago's 
business enterprises have become large factors in 
the world’s business. 


ie facilities and accompliskments the Continental and 
Commercial Banks have kept abreast of the requirements 


of business and industry. They are equipped to render 
every banking service. 


Invested capital over Fifty Million Dollars. 


Resources over Five Hundred Million Dollars. | 


The CONTINENTAL and 
COMMERCIAL 
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FRENCH AMERICAN 


BANKING CORPORATION 
67-69 William Street, New York, N. Y. 


STATEMENT OF CONDITION, DECEMBER 31, 1919. 
(Opened for Business July 1, 1919) 


RESOURCES. 


Cash on Hand and in Banks__.------- Ridin diles meas 


$768 583 87 
eee Te PN He. a oo ct Obese aabe Cldebbosescuso 


841,989 56 


eg RE 2 ae. OE Ee ee 541,901 94 
i A ee Coed adnnecshace 1,000 O00 
eens Denes ii ESSE. ..«, nici nt bade bee sonmew a 7,200,000 O00 
re? Pare. Gn Cee)... Lacan tebtbescdwiees 20,000 O00 
Bankers’ Acceptances Purchased.........-.--.-.-...---- 935,996 54 
PT Pee FE, nn cdishnbandncnorennbbe bathe ee- 71,000 00 
pe Rt) i an a a 10,000 00 


Accrued Interest, Commission and Other Items Receivable- 
Customers’ Liability under Acceptances and Letters of Credit 
Exchange Sold, Payment Pending.._.......------------- 


24,633 57 
9,973,896 94 
1,920,195 33 


$22 309,197 75 





LIABILITIES. 
FREES ee, ay ee! ke ee $2,000 ,0O0O0 00 
a a oe ends eee man dd mtnnd 500 ,000 00 
I I a beeen adede 67 073 28 
I a eS ahpnbiieaiaiee wean 7,298 572 94 
Current Accounts, Foreign Currency.....---------------- 77 266 41 
NN EEE EE RE 9 AE TE A EA AR Se 6,291,516 23 
Letters of Credit and Foreign Acceptances. _.........__ ~~ 4,147,352 00 
Exchange Bought—Payment Pending.__.._---_---_-_---- 1,103 ,626 99 
i ambien 798,912 92 
Be ERE NS Ee ee ee 11,222 96 
ERR ER ERED 2° ANON SU RT ne ae 13,654 02 





$22 309,197 75 
OFFICERS 
JAMES S. ALEXANDER 
Chairman of the Board of Directors 

MAURICE SILVESTER . : ; 
F. ABBOT GOODHUE . ; , 
JOHN E. ROVENSKY ‘ , 
ROGER P. KAVANAGH . , ; 
THOMAS E. GREEN ' ‘ ae 
ARTHUR TERRY . ‘ ‘ gee 


President 
Vice-President 
Vice-President 
Vice-President 

Secretary 

Treasurer 


DIRECTORS 


JAMES 8. ALEXANDER, President JOHN E. ROVENSKY, Vice-President 
National Bank of Commerce in New York National Bank of Commerce in New York 

PAUL BOYER, President MAURICE SILVESTER, President 
Comptoir National D’Escompte de Paris French American Banking Corporation 

PAUL FULLER, JR. STANISLAS SIMON, Managing Director 
of Messrs. Coudert Bros., N. Y. Banque de l'Indo Chine, Paris 

F. ABBOT GOODHUE, Vice-President HARRY B. THAYER, President 
The First National Bank of Boston American Telephone & Telegraph Co. 

MAURICE LEWANDOWSKI, Manager DANIEL G. WING, President 
Comptoir National D’'Escompte de Paris The First National Bank of Boston 

EDGAR LLEWELLYN, Manager OWEN D. YOUNG, Vice-President 
Comptoir National D’'Escompte de Paris General Electric Company 
































‘NATIONAL BANK OF COMM ERCE 
IN NEW YORK 




















Capital Surplus & Iindivided Profits 
Over i fy Million Dollars 














Dividends 


WINSLOW,LANIER &CO 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF FEB- 
RUARY, 1920. 


FEBRUARY 2, 1920. 


Cleveland Akron & Columbus Ry. Co. Cons. 
Mtge. 4s. 


Cleveland & Pittsburgh RR. Co. Gen. Mtge. 
Ser. ““D.”* 





Marion County, Indiana, Bridge Bonds. 


Massillon & Cleveland RR. Co. quarterly divi- 
dend, 2%. 


Wheeling Terminal Ry. Ce. Ist Mtge. 4s. 





THE PITTSBURGH & RN VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NUMBER ll. 

The Board of Directors has declared a dividend 
of one and one-half (1 44) per cent on the Preferred 
Stock of the Company for the quarter ended 
December 31, 1919, payable February 28, 1920, 
to Stockholders of record at the close of business 
on February 2, 1920. 

SUMMERFIELD, Secretary. 

Pittsburgh, January 12, 1920. 





BUFFALO ROCHESTER 2. Ety CSeURGE 
RAILWAY COMPANY. 

Dividends of Three Ao sed ved share on the 
Preferred stock and Two Dollars per share on the 
Common stock of this company have been de- 
clared, payable February 16th, A dl to stock- 
holders of a ty an eae i. 1920. 


= ON Secretary. 


EDISON ELECTRIC ILLUMINATING COMPANY 
OF BROCKTON 


BROCKTON, MASS. 
DIVIDEND NO. 73 
A quarterly dividend of $2.00 per share has 
been declared on the capital stock of Edison 
Electric Illuminating Company of Brockton 
payable February 2, 1920, to Stockholders o 
record at the close of business January 28, 1920. 


STONE & WEBSTER, 


Transfer Agente. 


THE LOWELL ELECTRIC LISHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 95. 

A quarterly dividend of $2 50 per share has 
been declared on the capital stock of the Lowell 
Electric Light Corporation, payable February 2, 
1920, to Stockholders of record at the close of 
business January 26, 1920 


STONE & WEBSTER, 
Transfer Agents. 


TAMPA ELECTRIC COMPAXY 


Tampa, Florida. 
DIVIDEND NO. 61. 

A quarterly dividend of $2 50 per share has 
been declared on the capital stock of Tampa 
Electric Company, payable February 16, 1920, 
to Stockholders of record at the close of business 
February ‘STO 


TONE & WEBSTER, 


Transfer Agents. 


$16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds Due 1949 
(External Loan.) 
Coupons due February 1, 1920, of the above 
Bonds will be paid on presentation at our office 
on and after that date. 


SPEYER & CO. 


New York, January 31, 1920. 

















American Telephone & Telegraph Co. 


Five Year Six Per Cent Gold Notes 
Coupons from these Notes, payabie by their 
terms on February 1, 1920, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 
G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co. 
Seven-Year Six Per Cent Convertible Gold 


Bonds 
Coupons from these Bonds, payable by their 
terms of February 1, 1920, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York by the Bankers Trust Com- 
pany, 16 Wall Street. 
G. D. MILNE, Treasurer. 


OFFICE OF THE CONSOLIDATION COAL 
COMPANY, 


Baltimore, Md. 
January 8th, 1920. 
The Board of Directors has declared a 

terly dividend . One and a half Dollars “($1 50) 50) 
per share on its Capital payable Janu- 
ary 3lst, 1920, to the stockholders of record at 
the close of business January 20th, 1920. The 
transfer books will remain open. Dividend 
checks will be mailed. 


T. K. STUART, Assistant Treasurer. 
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Export and Import Financing 
through Acceptance Credits 


By means of Acceptance Credits domiciled in New York 
orin foreign banking centers—EXPORTERS.while extend- 
ing credit to foreign buyers, may receive cash payment 
here against surrender of shipping documents; and 
IMPORTERS may settle on a credit basis, and still effect 
cash payment to foreign buyers upon surrender of 
shipping documents. 





The procedure is simple, and the cost of this financing 
is moderate. 


FOREIGN CREDIT CORPORATION 


37 LIBERTY STREET NEW YORK 


Acceptors 
and International Bankers 


CAPITAL $5,000,000. SURPLUS $1,000,000 


Both fully paid 


Under Supervision of Federal Reserve Board 
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Bethlehem Steel Corporation 


Notice of Dividends on Eight Per Cent 
Cumulative Convertible Preferred Stock: 
Seven Per Cent Non-Cumulative Pre=- 
ferred Stock; Common Stock and Class B 
Common Stock. 


The Board of Directors of Bethlehem Steel 
Corporation has declared a dividend of eight per 
cent upon its Eight Per Cent Cumulative Con- 
vertible Preferred Stock, and a dividend of seven 
es cent upon its Seven Per Cent Non-Cumulative 

eferred Stock, payable in four quarterly in- 
stallments of two per cent and one and three- 
quarters per cent each, res ively, the first 
installment of each of said dividends to be payable 
on April 1, 1920, to the respective holders of 
record of said two classes of stock at the close of 
business on March 16, 1920; the second on July 1, 
1920, to the respective holders of record thereof 
at the close of business on June 15, 1920: the third 
on October 1, 1920, to the respective holders of 
record thereof at the close of business on Sep- 
tember 15, 1920: and the fourth on January 3, 
1921, to the respective holders of record thereof 
at the close of business on December 15, 1920. 
The Board has also declared a regular dividend 
of one and a - cent upon the Common 
Stock and the Class Common Stock of the 
Corporation payable on April 1, 1920, to the 
respective holders of reco of said two classes 
of stock at the close of business on March 16, 1920. 

Checks will be ppaties. 

R. McMATH, Secretary. 
Dated, January 59 1920. 


J. G. WHITE & CO., INC. 
37 Wall Street. New York 
The regular quarterly dividend (Sixty-seventh 
Quarter) of One and One-half per cent (1%% 
-_ been declared on the Preferred Stock of this 
acd ming go payable March 1, 1920, to stock- 
of record February 14, 1920. 
A. L. DeCAMP, Secretary. 


THE J. G. WHITE THIN CEMENT 
CORPORATION 
43 Exchange Place, ‘he York City. 
The regular quarterly dividend (Twenty-cighth 
uarter) of One Dollar and Seventy-five cents 
cs 1 75) per share has been ‘declared on the Pre- 
erred Stock of this syed poten payable March 1, 
1920, to stockholders o record February 14, 1920. 
. MOFFAT, Treasurer. 


THE J. G. WHITE ENGINEERING CORP, 
ENGINEERS CONTRACTORS 
43 Exchange “Place New York 

The regular quarterly dividend (Twenty-eighth 
uarter) of One and Three-quarters per cent 
rel 4% 2,) has been declared on the Preferred Stock 
of this Corporation, rf Febru March 1, 1920, to 
stockholders of aca weruaey 14, 1920. 
CONN, Secretary. 
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WANTED 
ASSISTANT MANAGER 
FOR BOND DEPARTMENT 


Old established New York banking house dealing in all classes of 
investment securities, with offices throughout the United States, 
services of a man with necessary experience and qualifications to enable 
him to act as assistant manager of Bond Department in their New York 
Replies will be considered confidential. 

Address D. W., care Financial Chronicle. 


desires 
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_ KELLY. SPRINGFIELD TIRE CO. 


ee 25 Dividend of TWO DOLLARS 

($2. 500) I PER SHARE on the Eight Per Cent 
Stock of this Compan has been 

rhs mee payable February 16, 1920, to stock- 
holders of record at the close of businese Febru- 


ary 2, 1920. 
F. SEAMAN, Secretary. 
New York, poe oF 6, 1920. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, California. 

The regular quarterly divide nd of $1 75 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 40) will be 
paid on February 15th, 1920, to stockholders of 
record at the close of business on January 31st, 


1920. 
W. L. PERCEY, Treasurer. 


INTERNATIONAL HARVESTER COMPANY. 
Quarterly Dividend, No. 6, of $1 75 per share 
upon the 600,000 shares of Preferred Stock, 
payable March 1, 1920, has been declared to 
stockholders of record at the close of business 
February 10, 1920. 
G. A. RANNEY, 





OP Le et” 








Secretary. 





JEFFERSON & CLEARFIELD COAL & IRON 
COMPANY 


A dividend of Two and one-half Dollars per 
share has been declared on the preferred stoc - of 
this company, payable pouewery 2 +e , to 
stockholders of record eneaa th 
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LIMA LOCOMOTIVE WORKS, INC. 
30 Church Street, New York. 

January 29, 1920. 
The Board of Directors has declared a quarterly 
dividend of one and three-quarters: (1% %) per 
cent upon the preferred stock is Com any 
for the three months ended (Fy 31st, 919, 
payable February lith, 1920, to stockholders of 
record at the close of business on January 31st, 

1920. Transfer books do not close. 
L. A. LARSEN, Secretary & Treasurer. 








Office of 
LOCKWOOD, GREENE & CO., MANAGERS, 
Boston, Mass. 

The Board of Directors of Lancaster Mills 
nore. declared the first quarterly dividend of 
1%% on the Preferred Stock of the Company, 
ayable February 2, 1920, at the office of t e 

ew England Trust Com pene Boston, Mass., to 
all stoc gr ef record as at close of business 


January 26, 
LANCASTER MILLS 
J. DEVEREUX WINSLOW, Treasurer. 


Liquidation 
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NOTICE, 

THE FIRST NATIONAL BANK, located at 
RIDGEFIELD PARK, in the State of NEW 
JERSEY, is closing its affairs. All note holders 
and other creditors of the association are therei—te 
hereby notified A present the notes and othe 
claims for ymen 

Dated, ecember ie 1919. 

. BARNETT, Cashier. 








THE CHRONICLE 





(Vou. 110. 











Pinancial 























$1,500,000 





Dated December 1, 1919 


We summarize from a letter signed by Charles D. Jones, Esq., President of 


the Company, as follows: 


Property: The Company owns one of the largest and most modern generating stations 
in the United States, with a present installed capacity of 60,000 K. W. and an ultimate 
capacity of 140,000 K. W. together with distributing systems supplying electricity 
and gas to Cincinnati, Ohio, and gas or electricity or both to a number of adjacent 


communities. 


Equity: These Notes constitute a direct obligation of The Cincinnati Gas & Electric 
Company. The funded debt of the Company is followed by $35,056,300 of capital 
stock, representing at the present market value of $73 per share, an equity in excess 
of $25,000,000, on which annual dividends at the rate of 5% are being paid. 


Earnings: Income is equal to over three and one-quarter times interest charges on the 


Company’s total funded indebtedness. 


The Cincinnati Gas & Electric Company has one of the longest dividend records of any 
corporation in the United States, having paid dividends of not less than 4% per annum 
continuously for over sixty-six years. ‘The present rate is 5%, which has been paid 


since 1910. 





Price 993 and interest 





J. & W. Seligman & Co. A. B. Leach & Co., Inc. 


54 Wall Street New York Chicago Boston 
New York Philadelphia Cleveland 


As all of these Notes have been sold, this adver- 
tisement appears for purpose of record only. 


The Cincinnati Gas & Electric Co. 


Seven Per Cent. Three Year Gold Notes 


Due December 1, 1922 























Manager 
Chicago Bond House 


would like to better his present position by taking 
charge of Chicago Office for some Eastern Bank or 
Investment House of high standing on a profit- 
sharing basis. 


His qualifications are the result of seven years 
selling in La Salle Street, purchasing securities for 
the Chicago market, handling both listed and un- 
listed stocks and bonds, and developing a sales or- 
ganization. Past four years with the same firm. 


For an interview address 


R. J., care Commercial & Financial Chronicle, 
39 South La Salle Street, 
Chicago, Illinois. 





Ganted 








Banker 
and 


Publicity Man 


now President of a highly successful 
bank with two and one-half million 
assets, in an interior city, wants to 
buy an interest in a good bank or 
trust company carrying with it active 
executive position. New England 
States or near New York preferred. 
Not interested in “lame duck” propo=- 
sitions. Successful record as a 
banker. Good publicity man. Will 
consider only a purely business prop=- 
osition. Best of New York references. 
Address J. R. B., care Financial 
Chronicle. 



































for Sale 


FOR SALE—57 ft. bronze counter 
screen, nine wicket, beveled plate 
glass panels, bronze columns and 
cornice. All in good order and for 
sale at a bargain. 

For particulars address The Na- 
tional Exchange Bank, Steubenville, 


Ohio. 
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Exempt¥from Federal Income Tax 


$5,000,000 


State of South Dakota 


Rural Credit 5% Bonds 


(Series N of 1920) 


Price 100 and Interest, Yielding 5% 


Dated}January 15, 1920. Principal and semi-annual interest (January 15th and July 15th)payable 
at Continental and Commercial Trust and Savings Bank, Chicago, or in New York 
City. Coupon bonds of $1,000 denomination. Registerable as to principal. 


Eligible as Security for Postal Savings Deposits 
Legal for Savings Banks in New York and Connecticut 


Financial Statement 
(As Officially Reported) 


Assessed valuation for taxation_.........-._--._~ ~~ ee $2,095,154,178 
Bonded debt, including this issue...........-.----- ~~ 26,450,000 
Population, 1910, U. S. Census. __. 583,888 
Population, 1918, estimated________- 735,000 


TotaljBonded Debt Less Than 134% of Assessed Valuation 


These bonds,are a general obligation of the State of South Dakota and are issued 
by the Board of Rural Credit Commissioners, pursuant to law under an amendment 
to the Constitution of the State of South Dakota, authorized by a vote of the people 
and upheld by a decision of the Supreme Court of the State. 


Maturing Serially—January 15, 1930 to 1940 inclusive 








Continental and Commercial Harris, Forbes & Co. 
Trust and Savings Bank New York 
Chicago 
Halsey, Stuart & Co. 
Chicago - New York The National City Co. 
209]So. La Salle St. — 49 Wall Street New York 








Hi 




















New Brunswick, N. J. 
434% Water Bonds 











B.J.Van Ingen &Co. Metropolitan Trust Company 
52 Broadway New York OF{THE CITY{OF NEW YORK 
60 WalljStreet 716 Fifth Avenue 
Member of Federal Reserve System 
Capital, $2,000,000 as Surplus,” $4,000,000 





H. D. Walbridge & Ce 


14 Wall Street, New York 
Public Utility Securities 


OFFICERS 


HAROLD I. PRATT, President 
HAROLDJB. THORNE, Vice-Pres. FHBERTRAMJCRUGER, Treasurer 
CHARLESJW. WESTON, Vice-Pras. GHUnUEL IN, HARTMANN; Sec’y 
JAMES]F. McNAMARA, Vice-Pres. JOHN F, CISSEL, Comptrolier) 

JACOB C. KLINCKE, TrustjOfficer 












W. H. Geadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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EIGHT Y-EIGHTH ANNUAL REPORT 





The Bank of Nova Scotia 


Capital Paid-Up, $9,700,000 Reserve Fund, $18,000,000 





PROFIT AND LOSS 











ae, TI SI I ae base tenanbebbeeheenaan $749,694 51 
Net profits for year, losses by bad debts estimated and provided for___------------------------ 1,925,478 39 

' $2,675,172 90 
i Retain Cad Dae Oe Bi ne cs |. ck acocsnccsiiosdastdbetdabbdebesboste $1,381,333 35 
re ee ee es deeb ecceesonssceenseneneeseneoaswebnsaeioe 89,666 67 
ee ce nenebonnetsasbedenendenasatbkenewes 100,000 00 
rs lr es SS et)  tewoaseeewebonblbheokebee he doeweun 200,000 00 
Se enon peebebemaebabanbedbenbebheak 200,000 00 
ey Gy ee, Ce td pbowseodsatoketeddaledudbicesakied 704,172 88 





$2,675,172 90 








RESERVE FUND 

















a eC, I oc a tp ineeiodmmebnndtanebunawnaat $12,000,900 00 
ed i pebioonsd cesoseatsedbeenanwbbbeacdéwnaes hone 5,800,000 00 
Se oC secon eed edebhhnebabedeiteenneens 200,000 00 
ny eo se chaonoeseabnenbsebdeweeckhhanscadn $18,000,000 00 
GENERAL STATEMENT AS AT DECEMBER 3lst, 1919 
LIABILITIES 
I ae me mbdiialetbas tebe $9,700,000 00 
I i ll i 18,000,000 00 
Balance of Profits, as per Profit and Loss Account__________.------------------ 704,172 88 
ees Ge CT ns, ws mentcsbodanethbesiache 389,754 51 
$28,793,927 39 
ee i ee ee sada toboehbesaae 23,266,962 68 
I i M eeeeeuncbesoune $53,745,723 18 
Deposits bearing interest, including interest accrued to date__-_-_-- 126,546,884 79 180,292,607 97 
203,559,570 65 
I EEO. CEL RE ER Oe 1,823,524 72 
Balances due to Banks and Banking Correspondents in the United Kingdom. __- 110,614 00 
Balances due to Banks and Banking Correspondents elsewhere than in Canada 
NN EGE CEE LIE OT COT EE Ten ee 3,506,047 58 





208,999,756 95 
Lith ntitiominetianbe odhimediwexcosebedipnimeersopeaniiaantt 485,037 72 


$238,278,722 06 


Acceptances under Letters of Credit 




















ASSETS 

el A eS th dbo e db abenenainiaebneabinie $11,806,787 18 
i a pew binned wmbin anid dbehudtibiaseséanmia 20,714,771 75 
SE a RE TOL RE AS RD, ET oP ea Sn AEE Sa Cee enn eT 2,746,059 83 
A ee el die di nonn bad she badeubadsabtdedbedibbnnemadis 12,301,502 30 

Balances due by Banks and Banking Correspondents in the United Kingdom, and sterling 
RES REEL SE CRIT OT ae Sa a A ss san as a td ehcin Stahaalildty alae ts dapcdbiinsinep ainsi 2,436,755 59 

Balances due by Banks and Banking Correspondents elsewhere than in Canada and the United 
TPES SEE AEE AS SS La SF CaS RNs ene S ke: A HAE pra 4,392,976 43 
54,398,853 08 
SEE COLL CO LLL LR OLE EO SE | 15,500,000 00 
Dominion and Provincial Government securities, not exceeding market value______.___._---- 13,764,851 75 

Canadian municipal securities and British, Foreign and Colonial public securities other than 
Co a. ssinamebnbnencemawendawbeneblasie 26,821,795 24 
Railway and other bonds, debentures and stocks, not exceeding market value____________---- 3,845,065 09 
Demand loans in Canada secured by grain and other staple commodities___________..__.----- 14,114,490 90 
Call and demand loans elsewhere than in Canada_______________-__---__----- + eee 15,141,250 89 
143,586,306 95 
Call and demand leans in Canada secured by bonds, debentures and stocks______________---_--- 7,494,072 28 
. 161,080,379 23 
Deposit with the Minister of Finance for the purposes of the circulation fund______________--_- 525,710 06 
ee a ee ncemabeeseonoocotcecbooseence 2,746,545 12 
Other current loans and discounts in Canada (less rebate of interest)_________________-_--_-_-_- 66,171,447 43 
Other current loans and discounts elsewhere than in Canada (less rebate of interest)________-_ 11,696,583 80 
Liabilities of Customers under Letters of Credit, as per contra_________________-__---__--- ee 485,037 72 
rs rr, rr ee F padidasosoecansbdiaksasdosenanconacwh ' 108,873 29 
Bank Premises at not more than cost, less amounts written off_____________________-_-_______. 5,015,914 56 
ga Tle Ne RE Rey ee aD 166,175 84 
ESSE BLEED EER TLL LIL TELS 282,055 01 





$238,278,722 06 
CHARLES ARCHIBALD, President. H. A. RICHARDSON, General Manager 


AUDITORS’ CERTIFICATE ‘ 

We have examined the books and accounts of The Bank of Nova Scotia at its Chief Office and have been furnished 
with certified returns from the Branches, and we find that the above statement of Liabilities and Assets as at December 
3lst, 1919, is in accordance therewith. The Bank's investments and the securities and cash on hand at the Chief Office 
and at several of the principal Branches of the Bank were verified by us as at the close of business December 31st, 1919, 
and in addition we visited the Chief Office and certain Branches during the year, when we checked the cash and verified 
the securities and found them to be in agreement with the books. We have obtained all information and explanations re- 
quired, and all transactions of the Bank which have come under our notice have, in our opinion, been within the powers 
of the Bank. And we certify that the above statement of Liabilities and Assets as at December 31st, 1919, is properly 
drawn up so as to exhibit a true and correct view of the state of the Bank's affairs according to the best of our informa- 
tion and the explanations given to us, and as shown by the books of the Bank. 

A. B. BRODIE, C. A., | Auditors. 
D. McK. McCLELLAND, C. A.,/ 
of the firm of Price, Waterhouse & Co. 


306 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto 
Rico, and in Boston, Chicago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. Bills on Canadian, New- 
foundland, and West Indian points favorably negotiated or collected by our 
Branches in the United States. 


BOSTON CHICAGO NEW YORK 
W. Caldwell, Mer., W. H. Davies, Mer., H. F. Patterson, Agt., 
Sears Building 105 W. Monroe St. F. W. Murray, Asst. Agt., 
52 Wall Street 








Toronto, Canada, 15th January, 1920. 
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NEW ISSUE 

















$300,000 Preferred 
20,000 shares Common 


WILLIAMS TOOL CORPORATION 


REGISTRARS AND TRANSFER AGENTS: 


Lawyers Title & Trust Company Commonwealth Trust Co. of Pittsburgh 
New York, N. Y. Pittsburgh, Pa. 








CAPITALIZATION 


No bonds or funded indebtedness 


Authorized Now to be Issued 
87, Cumulative Convertible 


Preferred Stock (par $100)_____---_----- $300 ,000 $300,000 
Common Stock (no par value)____--_--_--- 30,000 shares* 20,000 shares 


* Of which 6,000 shares are reserved for conversion of preferred stock. 





ORGANIZATION AND BUSINESS—The Williams Tool Corporation—or- 
ganized under the laws of Delaware—has acquired the business, plant 
and manufacturing assets of the Williams Tool Company of Erie, Penn- 
sylvania. The principal product of the latter, for eighteen years, has 
been the Williams Pipe Threading Machine, which haslong occupied a promi- 
nent position in domestic and foreign markets, and was awarded the Gold 
Medal at the Panama Pacific International Exposition in San Francisco 
in 1916. The company has been unable for years to meet the demand 
for the Williams Machine. To this has been added the increased require- 
ments occasioned by the abnormal activity in oil and gas drilling and 
pipe line construction. It is the company’s intention to double its pro- 
duction in an endeavor to supply this demand. 


PROPERTY—The company owns one of the most valuable manufacturing 
sites in the City of Erie, comprising an entire city block. The buildings 
are of modern, well lighted construction. The equipment is modern, in 
good condition and well adapted to the present methods of manufacture. 
The present output can be doubled without building extensions, while 
the factory arrangement and site are such that large additional expansion 
can be made with minimum disturbance and rearrangement. 


EARNINGS—tThe net earnings of the company for the four fiscal years end- 
ing June 30, 1919, after the deduction of Federal taxes, averaged $80,308.88 
annually. These earnings—without any further expansion or increase of 
production—are more than three times the preferred dividend require- 
ments and show earnings of $2.80 per share (more than 12% on issue price) 


on the 20,000 shares of common stock, after provision for preferred divi- 
dends. 


PREFERRED STOCK PROVISIONS—The preferred stock is callable after 
January Ist, 1923, at 105 and accrued dividends. Beginning January Ist, 
1922, 20% of the net earnings, after payment of the preferred dividends, 
will be set aside annually for the redemption of the preferred stock. It 
may be converted at any time up to thirty days after call on the basis of 
one share of preferred for two shares of common stock. Adequate re- 


strictions are provided against the issue of Bonds or additional preferred 
Stock. 





We offer for sale when, as and if issued and received by us subject to allotment, 
the unsold balance. 


Preferred Stock $100 and Accrued Dividend 
Common Stock $22 Per Share 


HORACE W. DAVIS & CO. 


56 PINE STREET NEW YORK 





The information contained herein has been obtained from sources which we 
consider reliable. While not guaranteed, it is accepted by us as accurate. 
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$750,000 
The Larabee Flour Mills Corporation 


Kansas City Missouri 


Seven Per Cent Serial Gold Notes 


Dated January 1, 1920. Due $150,000 each year January 1, 1921, to January 1, 1925, inclusive. 
TOTAL AUTHORIZED ISSUE $750,000. 


Interest payable January 1 and July 1. Principal and interest payable at the St. Louis Union Trust Co., 
St. Louis, or Bankers Trust Co., New York. 


Coupon Notes, in denominations of $1,000 and $500, with provision for registration of principal. 


Redeemable in whole or in individual maturities (latest maturity outstanding being callable first) on any interest date, on thirty 


days’ notice at 
102% % and accrued interest for notes then having 4% years to run, 
102 % and accrued interest for notes then having 3% or 4 years to run, 
101%% and accrued interest for notes then having 2% or 3 years to run, 
101 and accrued interest for notes then having 1% or 2 years to run, 
100%% and accrued interest for notes then having 6 months or 1 year to run. 





The Company agrees to pay interest without deduction for Normal Federal Income Tax up to 2%. 





ST. LOUIS UNION TRUST COMPANY, ST. LOUIS, TRUSTEE. 


We summarize the following statements from a letter addressed to us by Mr. Frank S. Larabee, Treasurer 
of the Corporation. 


The company or its predecessor has been in business twenty-two years and is now one of the largest 
flour milling companies in the United States. 


These notes will be secured by an indenture and they will be the direct obligation of the Larabee Flour 
Mills Corporation. This is the only funded debt of the company. 


_ The proceeds from the sale of these notes will be used to meet the requirements of the company’s grow- 
ing business. 


For the three fiscal years ended June 30, 1919, net earnings before deduction of Federal taxes averaged 
over nine and three-quarter times the interest charges on this note issue, and after deduction of Federal 
taxes averaged about seven and three-quarters times. 


Estimated net earnings for the fiscal year ending June 30, 1920, are $1,000,000. 


_ Net tangible assets of the company are in amount over five and one-half times the total amount of 
this note issue. Present depreciated physical assets are valued by independent appraisers at $3,079,409.97, 
or at over four times the amount of this note issue. 


The indenture will provide that the corporation will at all times maintain net quick assets equal to 150% 
of these notes outstanding. 


The indenture will also provide that the corporation during the life of these notes will place no mortgage 
on any of its properties, and can create no funded debt of any kind or character, except purchase money 
mortgages on new properties acquired. | 


All legal matters in connection with this issue will be passed on by Messrs. Jones, Hocker, Sullivan & 
Angert, St. Louis. 


Offered when, as and if issued and received by us, subject to prior sale and approval of counsel. 


MATURITIES. 
$150,000—January 1, 1921 | $150,000—January 1, 1923 
$150,000—January 1, 1922 $150,000—January 1, 1924 
$150 ,000—January 1, 1925 


PRICE, 100 and accrued interest, to yield 7% 





McCCLUNEY & COMPANY FIRST NATIONAL BANK 


418 Olive Street Bond Department 
ST. LOUIS, MO. ST. LOUIS, MO. 


PAPE, POTTER & KAUFFMAN, Inc., 


511 Locust Street 
ST. LOUIS, MO. 





The information contained in this advertisement has been obtained from reliable sources, and, while not guaran- 
teed, is accepted by us as accurate. 


THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 
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Free of the United States Normal Income Tax. Tax Exempt in Qhio. 


$15,000,000 


The Sherwin-Williams Co. 


7% Cumulative First Preferred Stock 


PREFERRED AS TO BOTH ASSETS AND DIVIDENDS 


Redeemable as a whole or in part at 105 and accrued dividends on 30 days’ notice. Dividends payable 
quarterly, March, June, September and December 1. Par value $100. 
Present issue $15,000,000. Total authorized $40,000,000. 
A Sinking Fund Is Provided to Redeem at Least 3% Per An- 


mum of the Greatest Amount of First Preferred Stock Issued. 


Transfer Agents Registars 
Central Union Trust Company of New York Empire Trust Company, New York 
The Cleveland Trust Company, Cleveland First Trust & Savings Company ,Ceveland 


Application will be made to list this Stock on the New York Stock Exchange 
and the Cleveland Stock Exchange 





From a letter to us from Mr. Walter H. Cottingham, President of the Company, we summarize as follows: 


54-YEAR BUSINESS RECORD: The Sherwin-Williams Co. is the largest manufacturer of 
paints and varnishes in the world. The business was established in 1866 and in every 
year since then profits or dividends have been distributed. Since incorporation in 
1884 common stock dividends have never been less than 8% per annum and not less 
than the present rate of 10% per annum for the last 21 years. 


The $9,686,800 common stock now outstanding is quoted over 225, giving a market 
equity of about $22,000,000. 


PLANTS: The principal plants are at Cleveland, Chicago, Newark and Bound Brook, N. J., 
Detroit, San Francisco, Boston, Dallas and Lincoln, Nebraska. The Company manu- 
factures all of its own important raw materials. It owns and operates its own lead 
and zinc mines, 35 manufacturing plants, and 90 warehouses and 30 retail stores, dis- 
tributing its products throughout the civilized world. 








PROFITS: Net profits in 1919 were more than three times the annual dividend on this first 
preferred stock and for the fiscal year to August 31, 1920, are estimated at 414 times 
the dividend requirement. During the past five fiscal years they have averaged $2,726,- 
591. In the 36 years since incorporation, average net profits have been practically 
18% on the entire capitalization outstanding from time to time. 


3% ANNUAL SINKING FUND: A sinking fund is provided, beginning March 1, 1923, to retire 
annually at least 3% of the greatest amount of First Preferred Stock issued. 


NET ASSETS $206 PER SHARE: The consolidated balance sheet as of August 31, 1919, after giving 
effect to the present financing shows net quick assets of $125 per share of first preferred stock, 
and net tangible assets of $206 per share. The Company covenants to maintain at all times net 
quick assets of at least 110%, and net tangible assets of at least 200%, of all first preferred 
stock outstanding. 











We offer this stock, subject to the authorization of the issue by 
stockholders and the approval of legal matters by our counsel 


Price 100 and Accrued Dividend 


Wm. A. Read & Co. 


New York 


The Cleveland Trust Company Borton & Borton 


Cleveland Cleveland 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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$7,500,000 


William Whitman Company, Inc. 
7% Preferred Stock 


Dividends Exempt from the Present Normal Federal Income Tax and 
from the State Income Tax in Massachusetts 


This stock is OFFERED AT 100 AND ACCRUED DIVIDEND, when, as 


and if issued, and subject to approval of counsel 


Dividends cumulative and payable quarterly January, April, 
July and October 1 


Tue following information concerning the Company and this stock issue is taken from 
a letter by Mr. William Whitman, President of the Company: 


The William Whitman Company, Inc., which is 
now the largest company of its kind in this 
country, markets wool, cotton, and ec‘ton and 
silk fabrics and yarns, and owns a controlling or 
substantial interest in various textile mills for 
which it acts as the exclusive selling agent, con- 
ducting a business the growth of which has 
covered more than half a century. 


Earnings of the Company 


The business has shown a continous and healthy 
growth. For ten years prior to 1913, sales 
averaged more than $23,000,000 yearly, from 
which they increased to more than $100,000,000 
in 1919, and are now running at the rate of 
about $135,000,000 a year. 


Net profits, including the proportionate interest 
in earnings of stock controlled companies and 
the dividends actually received on stock owned 
in other companies, have been as follows: 


BB o bli ddiiddlcivn atid $4,509 ,226 
I kd attain wh ts chai ee 5,958,340 
DT hikcwan da uilon simuth 6,626,709 


*Partly estimated. 


After deducting Federal taxes, net profits for 
this period have averaged nearly siz times the 
dividend requirements on this issue without 
allowance for any earnings from the use of 
proceeds of this issue. 


The Mill Properties 


The Company’s stockholdings represent partici- 
pation in the business of some of the most 
successful mills in the country in different 
branches of the textile industry, including 
Acadia Mills, Arlington Mills, Katama Mills, 
Monomac Spinning Company, in Lawrence, 
Mass.; Manomet Mills, Nashawena Mills and 
Nonquitt Spinning Co., in New Bedford, Mass.; 
and two Southern properties, Calhoun Mills and 
Mary Louise Mills. These mills do not compete 
with each other, but each specializes along 
certain lines so selected that the group as a whole 
produces a full line of staple articles. The 
various mills are equipped in the most modern 
manner for the production of the highest grade 
staple products in their respective lines. The 


entire group gives employment to about 17,000 
operatives, which number will be considerably 
increased upon the completion of large additions 
now under construction in both the New Bedford 
and Lawrence groups. 


Provisions of This Issue 


The Company agrees to maintain Net Tangible 
Assets, as defined in the Agreement of Associa- 
tion, at not less than $200 per share of Preferred 
Stock outstanding. As so defined, such assets 
including proceeds of this issue, after allowance 
for Federal taxes payable in 1920, will be in excess 
of $22,900,000 or $305 per share, and there are 
additional net tangible assets, including propor- 
tionate interests in other companies, which in- 
crease the aggregate to more than $28,500,000 or 
$380 per share. 


The Company agrees to maintain Net Current 
Assets as defined at not less than $100 per share 
of Preferred Stock outstanding; at September 30, 
1919, Net Current Assets were more than 
$10,000,000, or more than $133 per share, which 
figure will be largely increased from subsequent 
earnings and the proceeds of this issue. 


No Funded Debt 


Neither the Company nor any of the mills above 
named has any funded debt or other preferred 
stock and none may be issued by the Company or 
by any stock controlled company except with the 
consent of holders of two-thirds of this issue. 


Redemption and Sinking Fund 


This stock is redeemable at the option of the 
Company as a whole or in part at 110 and accrued 
dividend on any dividend date on thirty days’ 
notice. An Annual Sinking Fund from surplus 
or net profits of 3% of the aggregate amount of 
Preferred Stock issued will be provided to retire 
stock of this issue, but during the first three years 
may be used for capital requirements. 


It is expected that payment will be called for on or 
about February 9, and that temporary stock certifi- 
cates or receipts will be delivered as soon thereafter 
as practicable. 


A circular describing the issue more fully will be furnished on request 


Guaranty Trust Company 


of New York 


Shawmut Corporation 
of Boston 


The First National Corporation 


Boston 


Estabrook & Co. 


Boston 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. 
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$25,000,000 
Cuba Cane Sugar Corporation 


Ten Year Seven Per Cent. Convertible Debenture Bonds 


Dated January 1, 1920 Due January 1, 1930 
Interest payable January 1 and July 1 
Convertible on and after January 1, 1922 (or sooner if at any time permitted 
by law) on the terms of the Indenture into 
common stock at $60 per share 


Denominations $1,000, $500 and $100 ' Registerable as to principal 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 


Redeemable in whole or in part upon 60 days’ notice (during which period the right of conversion continues) at a premium 
of 74% during the first five years, of 5% during the sixth year, of 4% during the seventh year, of 3% during the eighth 
year, of 2% during the ninth year, and of 1% thereafter, but the ro of redemption shall not be exercised until not less 
than 60 days after the debenture bonds shall have become convertible. 





OUTSTANDING CAPITALIZATION 


Ten Year 7% Convertible Debenture Bonds__________________-_ $25,000,000 
7% Cumulative Convertible Preferred Stock—par value $100___500,000 shares 
Common Stock—without par value__._._________.. aE VEEN REE ON 500,000 shares 





Reference is made to a letter of B. Braga Rionda, Esq., Vice-President of the 
Corporation, the salient points of which are summarized below: 


(1) The Corporation is the largest single producer of raw sugar in the world its output 
exceeding one-seventh of the entire production of the Island of Cuba. 


(2) The Corporation owns and operates sixteen fully equipped sugar mills with a present 
working capacity of about 5,000,000 bags (320 lbs.) of raw sugar. The output for 
1918-1919 was 4,319,189 bags and the estimated output for 1919-1920 is 4,700,000 bags. 


(3) The Corporation has no bonded indebtedness other than these Debenture Bonds. It 


covenants not to create any mortgage upon its present real property or plants so long 
as any of the Debenture Bonds are outstanding. 


(4) The purpose of the issue is to reimburse the treasury of the Corporation for capital 
expenditures heretofore made and to provide working capital. 


(5) The net tangible assets as of September 30, 1919 (after giving effect to the proceeds 
of sale of the Debenture Bonds), amounted to $99,587,302, or nearly four times the 
amount of this bond issue. The properties could at present be duplicated only for 
a sum largely in excess of that figure. 


(6) Operating profits, after taxes but before depreciation, have since organization, Decem- 
ber 31, 1915, averaged slightly under $10,000,000 per annum, equal to 5.71 times 
the annual interest on the Debenture Bonds. 


(7) The Corporation is obtaining for the current crop much higher prices than existed 
during the two years of Government contro! (these prices f. o. b. Cuban ports were 
4 6-10 cents for 1917-1918 and 51% cents for 1918-1919), and it is therefore confi- 
dently expected that earnings for the current year will be greatly in excess of those of 
any previous year. 


(8) The Debenture Bonds will on and after January 1, 1922 (or sooner if at any time per- 
mitted by law) be convertible, on the terms of and in accordance with the Indenture, 
into Common Stock at $60 per share. 





Legal matters incident to the issuance of the Debenture Bonds have been under the supervision of 
Messrs. Sullivan & Cromwell for the Corporation and Messrs. Cravath & Henderson for ourselves. 


Application will be made to list these bonds on the New York Stock Exchange. 
We recommend these Convertible Debenture Bonds for investment. 


Price 100 and accrued interest, yielding 7% 


J. & W. Seligman & Co. Hayden, Stone & Co. 


New York New York Boston 


Halsey, Stuart & Co....: 


Chicago New York 


The above information is not guaranteed, but has been obtained 
from sources we believe to be accurate and reliable. 
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NEW ISSUE 


$7,500,000 


Wickwire Spencer Steel Corporation 


(A MASSACHUSETTS CORPORATION) 


First Preferred Stock, 8% Cumulative 


Entitled to cumulative dividends at the rate of 8% per annum, payable quarterly, February 1, May 1, August 1 and November 1. 
Having preference over the Class A Common Shares and the Common Shares as to dividends and as to assets in liquidation. 
Redeemabie as a whole, or in part for sinking fund, by lot, at 110 and accrued dividends, on four weeks’ notice. Old Colony 
Trust Company, Boston, and Mercantile Trust Company, New York, Transfer Agents. First National Bank of Boston and 
Tne Equitable Trust Company of New York, Registrars. Par value, $100. 





CAPITALIZATION 
(after giving effect to this financing) 


Authorized Outstanding 

First Mortgage 7% Sinking Fund Gold Bonds____$30,000,000 $12,500,000 

First Preferred Stock, 8% Cumulative__________- 7,500,000 7,500,000 
Common Shares, Class A, entitled to cumulative 
dividends at the rate of $4 per share per annum, 

SBE OE GD PEELE LIES OE Tg CO OTE 80,000 sh. 80,000 sh. 

eee iebotannt 250,000 sh. 250,000 sh. 


The Class A Common Shares and the Common Shares are of equal status as 
to assets, and have a nominal or par value of $5 a share as under 
Massachusetts laws a nominal or par value of at least $5 a share is required. 


Prow a letter of Mr. T. H. Wickwire, Jr., we summarize as follows; 


BUSINESS: The Clinton-Wright Wire Company, one of the largest manufacturers of wire, wire rope, 
wire screening, wire netting, wire fences, wire hardware, and wire specialties, is merging with the 
Wickwire Steel Company, an extensive manufacturer of pig iron, steel ingots, wire rods and other 
high-grade steel wire products, and is changing its name to Wickwire Spencer Steel Corporation, 
thus forming a large and important industry, independent and self-contained, with complete and 
modern plants in which will be carried forward all the steps of production and manufacture in the 


steel wire business. ‘The constituent companies have an average commercial record of more than 
fifty years. 


MANAGEMENT: The Board of Directors will include the men who were responsible for the building 
up of the larger units of the constituent companies. 


SALES: The average annual sales of the merged companies in the last three fiscal years ended on or 


before April 1, 1919, have been over $21,300,000. Current sales are at the rate of over $30,-~- 


000,000. It is estimated that the sales for 1920 will be in excess of $35,000,000. 


PROFITS: The average annual net profits for these three years, after adequate maintenance charges 
but before depreciation and Federal taxes, have aggregated $3,472,049, the balance after deduct- 
ing interest on the new first mortgage bonds, being $2,597,049 or 4.33 times the annual dividend 
requirement of the First Preferred Stock. From these profits there has been charged for deprecia- 


tion the average amount of $602,597. It is estimated that the profits for 1920 will show a sub- 
stantial increase. 


ASSETS: ‘The fixed assets are appraised at a sound value of $20,117,000. The net quick assets, as 
audited, amount to $9,564,302 or over $127 for each share of First Preferred Stock. The total net 


assets are in excess of $32,500,000, the balance after deducting the first mortgage bonds, being 
$267 for each share of First Preferred Stock. 


SINKING FUND: The Articles of Incorporation provide an annual sinking fund, commencing in 
1923, which is estimated to retire the entire present issue within 20 years. 


WE RECOMMEND THIS PREFERRED STOCK FOR INVESTMENT 


Price 99 and accrued dividend 


Interim receipts of the Guaranty Trust Company of New York will be issued, 
exchangeable for the definitive shares, when, as, and if issued and delivered to us. 


E. H. Rollins & Sons 
Counselman & Co. Spencer Trask & Co. 
Naphen &Co. Merchants Securities Corporation 


" (of Worcester) 


The information and statistics contained in this advertisement have been obtained from 
sources that we deem reliable, and, although not guaranteed, are accepted by us as accurate. 
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NEW ISSUE 





$12,500,000 
Wickwire Spencer Steel Corporation 


(A MASSACHUSETTS CORPORATION) 





First Mortgage 7% Sinking Fund Gold Bonds 


Dated January 1, 1920 Due January 1, 1935 
Interest payable January 1 and July 1 


Coupon bonds, in $500 and $1,000 denominations, fully registered or registerable as to principal only 


Callable for Sinking Fund, as a whole or in part, on any interest date at following prices and accrued interest: 
105 to December 31, 1924; 104 to December 31, 1926; 103 to December 31, 1928; 102 to December 
31, 1930; 101 to December 31, 1932;100 thereafter 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 


CAPITALIZATION 


(Upon Completion of Present Financing) 


Authorized Outstanding 

First Mortgage 7% Sinking Fund Gold Bonds____$30,000,000 $12,500,000 

First 8% Cumulative Preferred Stock_________-__- v6 500, 000 7; 500, 000 
Common Shares, Class A, entitled to cumulative 
dividends at the rate of $4 per share per annum, 

I i tee ites 80,000 sh. 80,000 sh. 

eg RR Me Pg MN ats ipl PY BIE TE Sey * 250,000 sh. 250,000 sh. 


Class A Common Shares and the Common Shares are of equal status as to assets, and have 
a nominal or par value of $5 a share as under Massachusetts laws a nominal or par value of at least 
$5 a share is required. 


From a letter of Mr. T. H. Wickwire, Jr., we summarize as follows: 


BUSINESS: The Clinton-Wright Wire Company, one of the largest manufacturers of wire, 
wire rope, wire screening, wire netting, wire fences, wire hardware, and wire specialties, 
is merging with the Wickwire Steel Company, an extensive manufacturer of pig iron, 
steel ingots, wire rods and other high grade steel wire products, and is changing its name 
to Wic e Spencer Steel Corporation, thus forming a large and important industry, 
independent and self-contained, with complete and modern plants in which will be carried 
forward all the steps of production and manufacture in the steel wire business. The 
constituent companies have an average commercial record of over fifty years. 

MANAGEMENT: ‘The Board of Directors will include the men who were responsible for 
the building up of the larger units of the constituent companies. 

SALES: The average annual sales of the constituent companies in the last three fiscal years 
ended on or before April 1, 1919, have been over $21,300,000. Current sales are at a 
rate of over $30,000,000. It is estimated that the sales for 1920 will be in excess of 
$35 ,000 ,000. 

PROFITS: The average annual net profits for these three years, after adequate maintenance 
charges, but before depreciation and Federal taxes, have aggregated $3 ,472 049, or about 
four times the annual interest requirements of the First M ortgage Bonds. From these profits 
there has been charged for depreciation the average amount of $602,597. It is 
estimated that the wdatinn for 1920 will show a substantial increase. 

ASSETS: The fixed assets are appraised at a sound value of $20,117,000, or over $1,600 
for each $1,000 bond. The total net assets including investments in ore properties are 
in excess of $32,500,000, or over $2,600 for each $1,000 bond. 

SINKING FUND: The Deed of Trust provides an annual sinking fund commencing in 1923, 
the operation of which will retire over 50% of the present issue before maturity. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price, 100 and accrued interest 


Interim receipts of the Guaranty Trust Company of New York will be issued, ex- 
changeable for the definitive bonds when, as and if issued and delivered to us. 


E. H. Rollins & Sons Wess Lee, Higginson & Co. 
Spencer Trask & Co. Parkinson & Burr 
First Trust & Savings Bank Iilinois Trust & Savings Bank 


(of Chicago) (of Chicago) 


The statements contained in this advertisement, while not guaranteed, are based 
upon information and advice which we believe to be accurate and reliable. 
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NEW ISSUE 


Exempt from Massachusetts and Normal Federal Income Taxes. 


Union Twist Drill Company 


7% Cumulative Preferred Stock 


Preferred as to Assets and Dividends 
Par Value of Shares $100 


Dividends Payable January 1, quarterly 





Redeemable in whole or in part at $110 a share and accrued dividend on 39 days’ notice. 
gA Sinking Fund will retire this issue at not over $110 a share and accrued dividend. 





CAPITALIZATION | 
Outstanding 


7% Cumulative Preferred Stock $3,129,600 
Common stock (par value $5), 200,000 shares* 1,000,000 


*Including 5,000 shares reserved for j issue to employees. 
THE COMPANY HAS NO FUNDED DEBT 


UNION TWIST DRILL CO.—A new Massachusetts corporation, is a combination 
of former Union Twist Drill Co.,S. W. Card Mfg. Co., and Butterfield & Co., 
Inc. 

The original Union Twist Drill Co. was formed in 1905 and has become 

_ ‘one of the largest manufacturers of twist drills and gear and milling cutters. 

The articles produced by the combined companies include all high-grade 
metal cutting tools used by machinists and in general industries. 

PURPOSE OF ISSUE—A major portion of this issue will be used to retire the pre- 
ferred stock of old Union Twist Drill Co. From the sale of additional common 
stock Company will receive approximately $1,000,000 additional cash, increas- 
ing the equity for the preferred stock. 

PLANTS—The plants are located at Athol and Mansfield, Mass., Derby Line, Vt., 
and Rock Island, Quebec. All buildings and equipment are of modern design 
and construction. Floor space is nearly 8 acres. About 1,750 workmen are 
employed, and labor conditions are above the average. Replacement value of 
real estate and machinery exceeds 150 per cent. of book value. 

MANAGEMENT—Same management that has been in control of Union Twist Drill 
Co., 8S. W. Card Mfg. Co. and Butterfield & Co., Inc., many years will be in 
active charge of new Company. ‘The officers and directors of new Company 
own majority of the common stock. 

ASSETS AND EARNINGS—Estimated balance sheet of new Company, as of 
January 1, 1920, prepared by Messrs. Boyden & Steacie, Inc., C. P. A. after 
this financing; shows net quick assets of $142 per share of preferred stock, 
and total net assets of $241 per share. Consolidated net earnings of 
former companies, after deductions for taxes, for seven years to 
December 31, 1919, averaged $1,129,155, or 5.15 times dividend re- 
quirements; for 1919 have been 6.34 times. 

PROTECTIVE PROVISIONS—Provide for maintenance of assets, limit payment of 
dividends on junior stocks and the issue of additional preferred stock, and out- 
line the circumstances under which the preferred stock shal! have voting power. 

SINKING FUND—Ten per cent. of net profits, or two per cent. of maximum amount 
of preferred stock outstanding, whichever is greater, will retire the issue at 
not exceeding $110 a share and accrued dividends. 


Price 100 and Accrued Dividend 
Estabrook & Co. 





24 Broad St. 15 State St. 
NEW YORK BOSTON 
e 
Hayden, Stone & Co. Parkinson & Burr 
25 Broad St. 87 Milk St. 7 Wall St. 53 State St. 
NEW YORK BOSTON NEW YORK BOSTON 


All I matters in connection with wey het ae 
by essrs. Ropes, Gray, Boyden & Perkins of ope 


The information and statistics given above are not guaranteed, but we believe them to be accurate. 
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Messrs. J. P. Morgan & Co., First National Bank, The National City 
Company, Guaranty Trust Company of New York, Bankers Trust Company, 
Messrs. Wm. A. Read & Co., White, Weld & Company, Kissel, Kinnicutt 
& Co. and Hayden, Stone & Company, all of New York, and the First Trust 
& Savings Bank, the Illinois Trust & Savings Bank and the Central Trust 
Company of Illinois, all of Chicago, offer for subscription 


$15,000,000 


Kennecott Copper Corporation 
Ten Year Secured 7% Gold Bonds to yield 744% 


Dated February 1, 1920 








Me. STEPHEN BIRCH, President 
of the Corporation, has summarized 


for us the following statement regarding 
this issue: | 


‘| wese bonds are secured by the 


pledge of five hundred thousand shares 
of Utah Copper Company stock having 
a present market value of $37,500,000. 
At the lowest price quoted on the New 
York Stock Exchange during the last 
five years, the value of the pledged 
stock was $22,500,000, and at the high- 
est quotation it was $65,000,000. 


‘Time issue will repay $12,000,000 
notes due March Ist and will then 
constitute the only obligation of Kenne- 
cott Copper Corporation. The interest 
charge is $1,050,000 per annum, while 
the revenue reported by the company 
in the least profitable of the last five 
years was $6,293,000, or about six 
times the present interest requirements. 
This was in the year 1919, when the de- 
mand for copper was at the lowest ebb 
in many years. In the most profitable 
of the last five years the company’s 
revenue was about $28,000,000, or 
over twenty-five times its present inter- 
est requirements. 


‘Tae Kennecott Copper Corporation 
owns in fee mining properties in Alaska 
which since April, 1915, have produced 
360,000,000 pounds of copper and 


mines of the Kennecott Copper Corpo- 
ration are believed to be the lowest-cost 
producers of copper in the world. 


Te Utah Copper Company (of 
whose outstanding stock Kennecott 
Copper Corporation owns about 38%, 
of which five hundred thousand shares 
are pledged as security for this bond 


issue) is the largest producer of porphyry |. ° 


copper in the world. Its proven re- 
serves on January 1, 1919, amounted 
to 374,000,000 tons of ore, which is suf- 
ficient to provide for thirty years at the 
company’s present maximum rate of 
production. Since 1910 Utah has dis- 
tributed not less than $3 per share per 
annum on its stock. Its present divi- 
dend rate is $6 per share, producing on 
the pledged stock an income of $3,000,- 
000 per annum as compared with the in- 
terest requirements of $1,050,000 on 
this issue. , 


Ln addition to its Alaskan properties 
and its ownership in the Utah Company, 
the Kennecott Copper Corporation owns 
99% of the Braden property in South 
America, which is believed to be the 
third largest known body of proven 
copper ore in the world. 


Tu outlook for copper is promising, 
and at the present time the demand (at 
a price only one-half cent per pound 
higher than that realized in 1912) is in 





3,745,000 ounces of silver. The Alaskan excess of the current rate of production. 





We are offering this issue for subscription at 9914 and accrued interest 
to yield 744%. The Corporation reserves the right to redeem the bonds at 
a premium of 1 per cent for each year or portion of a year of unexpired life; 
that is, at 110 during the first year, 109 during the second year, etc., in 
each case with accrued interest. 


For full details regardin 


this issue, reference is made 
to the circular 


describing the issue more fully. 
January 24, 1920. 
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New Issue 


$2,000,000 


City of Toronto, Canada 


Guaranteed 44% Gold Bonds 


Issued by 
Toronto Harbor Commissioners 


Dated ist September, 1913. Due lst September, 1953. 


Interest payable half-yearly 1st March and September. 
Principal and interest payable in gold at the National Bank of Commerce, 
New York, and at the Bank of Toronto, Toronto, and in sterling in 
London at par of exchange. | 
Bonds issued in Coupon form in denominations of $1,000 or their sterling 
equivalent. 
Registerable as to Principal. 
Legal Opinion of J. B. Clarke, K.C. 


These bonds are issued by the Toronto Harbor Commissioners and are 
guaranteed unconditionally by endorsement, both as to principal and interest, 
by the City of Toronto. They have all the security of bonds issued by the City, 
in addition to the pledge of the property of the Harbor Commissioners, and 
the revenues therefrom. 





A sinking fund sufficient to retire 50% of the issue at maturity is set aside annually 
commencing lst of September, 1918, under which bonds are to be purchased annually 
in the open market up to 105 and Interest. 


The issue is redeemable in whole or part by lot on any interest date at 105 and 
interest. 


The actual assets of the Harbor Commissioners are approximately $20,000,000 


comprising a waterfront of 12 miles, the total bonded debt including the present issue 
being $12,455,000. 


Price: 77.17 and Interest, 
Yielding 6.10% 


(Payment in United States funds) 


Orders may be telephoned or telegraphed at our expense and delivery§will 
be made without charge to the purchaser. 


Wood, Gundy & Company 


Incorporated 





Toronto 14 Wall Street Montreal 
Saskatoon New York London, Eng. 
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New Issue 


$2,625,000 


General American Tank Car Corporation 


6% Equipment Trust Certificates 
Series 11 
Dated January 1, 1920 


Dividends are payable March 1 and September 1 at the office 
of the 
PHILADELPHIA TRUST COMPANY, Trustee 








Certificates will be issued by the Philadelphia Trust Company, as Trus- 
tee, in denominations of $1,000 with semi-annual dividend warrants attached, 


registerable as to principal only. Callable as a whole, or in part, on dividend 
dates, at 101. 


Dividends are payable without deductions of the Federal Income Tax not 
exceeding 2% per annum. 


MATURING 
SD... cad ac Mab oiabdlvsnsbaue March 1, 1922 
RIP REE Po nee March 1, 1923 
PD osc 2b wk Es dea 2 ci March 1, 1924 
DE wriid ont ablink dee te «ak os aaein’ March 1, 1925 
a March 1, 1926 


The Certificates will be secured by 1750 steel tank cars at the rate of $1,500 
per car, which is about 66% of the cost of each car. 


Both the par value and the dividends of these Certificates are guaranteed 
by the General American Tank Car Corporation of West Virginia. The plants 
of the Company are located at Warren, Ohio; Calumet, Indiana, and Sand 
Springs, Oklahoma. The total capacity at these three plants is approximately 


50 cars daily, which gives the Company the LARGEST TANK CAR CAPA- 
CITY IN THE WORLD. 


EARNINGS 


The annual report for the year 1918, after depreciation and all charges, 
including Federal taxes, shows net earnings of $1,238,660.14, out of which 
$229,180.14 was paid as interest on Equipment Trust Certificates. 


For the six months ended June 30, 1919, the net earnings, after estimating 
taxes, amounted to $1,501,433, which is at the rate of about TEN TIMES the 
interest on Equipment Trust Certificates outstanding. The earnings for the 
last six months of 1919 have not yet been determined but are estimated to be 
at approximately the same rate as for those for the period ending June 30, 1919. 


The Company now has outstanding $4,000,000 7% First Preferred stock, 
$1,000,000 7% Second Preferred stock, and 50,000 shares Common stock (no 
par), having a total market valuation of over $12,000,000. 


Legal details connected with this issue will be passed upon by Morgan, 
Lewis & Bockius. 


We offer these Certificates If, When, and As Issued and Received by Us. 


Price to Yield about 6.25% 





DREXEL & CO., CHAS. D. BARNEY & CO., 
Philadelphia New York Philadelphia 


The above information and statistics have been obtained from sources we deem reliable and 
while not guaranteed, are accepted by us as accurate. 
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Standing of Chicago Papers 


In Financial Advertising 
For the Year 1919 








Total Advertising Lineage Gain Over 


for 1919 1918 
Tribune 1,495,293 868,898 
Post 834,546 460,849 
News 765,901 400,099 
Herald-Examiner 701,524 *269,438 
Journal 493,000 218,949 
American 366,418 167,015 


(* In figuring gain of Herald-Examiner the 1918 lineage has been computed by adding 
lineage of the Chicago Herald and the Chicago Examiner for the first 4 months to the figures 
of the Chicago Herald & Examiner for the last 8 months of 1918.) 











The Chicago Tribune is a morning and Sunday paper. In 
Financial Advertising the Tribune printed in its DAILY ONLY 
(6 days a week) issues 1,118,380 agate lines. The next Chicago 
paper, the Evening Post, printed (6 days a week) only 834,546 agate 
lines. The Chicago Daily News printed (6 days a week) 765,901 


agate lines. 


The above figures demonstrate that in the Financial Advertising 
carried ““6-days-a-week”’ by the Chicago Tribune (Sunday excluded) 
we lead our nearest competitor in the field by more than 34%. 


A study of the above figures will disclose that not only was The 


Tribune the leader in the Financial Advertising field by more than | 


79%, but our volume of gain was twice as great as that of any other 
newspaper. This of itself is strong evidence of the growth of this 
department of The Chicago Tribune. 


The Chicago Tribune Carries Over 32% of All 


Financial Advertising in the Chicago Newspapers 


The Chicago Tribune 


{iTHE WORLD'S GREATEST NEWSPAPER/{//\ 
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PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


For One a Se ma oe Ae eee eececeneaeaeceaaeeeeaeaeaee eeeneeceaeaeaee 310 00 
anise eemaebiesizes siaricesiass ssssiczsssoweroenv~sorocrorecocescenstes 13 $0 
uro ubsc m (including postage). .........cccccccccccccccces a 
European Subscriphon six months (including postage)................. 77 
Cana Subscription (including postage) ................ cence cceeeee- $11 50 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

, Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthl ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 
Transient matter per inch space (14 agate limes).............. duiedectes 
Discount on contract matter— 

12 consecutive insertions 10% discount; 26 consecutive insertions 

15% discount; 52 consecutive insertions 20% discount. 
Business Cards, twelve months (52 times) per inch.............. sqoocee LEW OB 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





$4 20 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 
Secretary. Addresses of both, Office of the Company. 


CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
elearings of all the clearing housee of the United States for the week ending to day 
have been $8,183,085,43C, against $8,747,897,975 last week and $6,690,330,417 
the corresponding we.k last year. 





























Clearings—-Returns by Telegraph. Per 
Week ending January 31. 1920. 1919. Cent. 

Dt ap sakisoatnaedubs dabanwwaek $3 ,814,396,488 | $3,053,325,586 | +24.9 
es a Eye enn 491,349 012 422,187,064 | +16.4 
ED. is wiciniiinaaiti mibininndald ddanet 379,490,009 311,809,492 | +21.7 
ET a” Sane Pan 283 ,104.776 251,268,409 | +12.7 
CE ET, A Se 2 RI" 202 ,€77 ,822 154,265,115 | +32.0 
I i a al a i a lll 138,179,308 126,895,958 +8.1 
Pie J osesbhatinwoodtibacebbad 125,255 508 10. 167,495 | +22.6 
EE TE A ee ae GR 124,881,894 92,517,882 | +35.0 
BE EES ES Ee ROSS BB. *89 744,442 62,341,784 | +44.0 
| EE ESSE EST LSE aE SHEL ape: 67 .596,618 63 ,877 ,871 +5.8 
ey bee wo ciih bicsakadtedebes cvtetailih ith entaiie 76,313,138 62,346,226 | +22.4 
Eleven cities, five days___......__. $5,793 ,989,075 | $4,702,996,889 | +23.2 
Other cities, five days.............-. 1,037 ,624,892 865,008,412 | +20.0 
Total ah cities, five days........ ..- $6 ,831,613,967 | $5,568,005,301 | +22.7 
Be Ee bbvceducetecbondune 1,051 ,471,463 1,122,225,116 | +20.4 
Total all cities for week__._________ $8,183,085,430 | $6,690,330,417 | +22.3 





* Partly estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to day, clearings being made up by the clearing houses 
at noun on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Jan. 24 follow: 












































Week ending January 24. 
Clearings at— 
Inc. or 
1920. 1919. Dec 1918. 1917. 
5 $ % $ $ 

New York._...- 4.747 ,830,237|3,763,379,054| +26.2)/3,095,523,826|3,139,635,725 
Philadelphia... .. 484,390,478 392,910.470| +23.3| 310.575.622| 2811593.932 
Pittsburgh ...._- 167,340,889] 137,904,703| +21.4| 77.048.208| 81/257/373 
Baltimore..__..- 87,018,859] 81,321,718| +7.0| 36,.841.933| 42.137°170 
Buffalo......... 43,679,849| 22.627.175| +93.0| 17,060,196) 16.410/147 
Washington ____- 16,249,528} 13,848,677| +17.3| 11.357.483| 8.999.927 
po --" wimbe aia 5,617,345] 4,643.079| +21.0|  4.130'590| 5.171.969 
Rochester....._- 10,513,622|  7,221.736| +45.6| 5.203.704) 6.181.141 
Scranton........ 5,123,519] 4.258.972] +20.3|  3.353'650|  3.225'217 
Syracuse........ 4'080,531 "700, +10.3} 3.345.656] 3.014.178 
Reading __...... 2'894 305 1,879,648] +54.0| 1.974.774) 2.531.405 
Wilmington ____- 3,753,874,  3.,146,029| +19.3| 2,480,449)  31070/603 
Wilkes-Barre....|  3.000.8 2,271,624| +32.1| 1.980.569) 2.00431 
Wheeling ..._._- 5.400, 4,339,600! +24.5|  3.430.287| 3.609.426 
Trenton ........ 3:200,007| 2.356.383] +35.8|  21095.617|  2,093/240 
Lancaster....._. 2°797 252 1,727,788] +61.9| 2.204.316] 2.156.871 
.. Reasihagget: 1,452,213 1,125,882} +29.0| 1.027.184) 1.075.507 
sa ela te 2,258,188 1.755,434| +28.7| 1.618.645) 1.517.574 
Chester_........ 1°727.7 1,572,290, +9.9| 1.182.901 "549.649 
Binghamton... -- 1/123 '200 '500| +33.0 820.600 
Greensburg ..--. 1, ,000 865,558| +15.5 600, 352,039 
pe ag 1.050.000 798,104) +31.6 669,713 600,000 
Montclair. .....- 460.400 493,437| —6.7 522.678 577,927 
Total Middle__|5,601,962,9°3|4,454,992,361| +25.7|3,585,058,701/3,609 585,930 
eae a 406,885,452) 323,982,002) +25.6| 215,805,574| 209,516,201 
Providence....-- 14,844.400| 11.023'500| +34. 9'178.600 ‘301.500 
Hartford....-.-- 9,288,760}  6.720006| +38.2| 6.604.608| 7.878.374 
New Haven... .-.-. 6,890 ,539 4,796,064| +43.7 5,700,000 4, ,500 
POSER 5,669,751 3,859,836] +46.6| 3.110.007; 3.626.622 
Portland....---- 2°409,000| 2°215. +8.4| 2°150,000 ,500 ,000 
Ce ed 4,604,176, 3,667,897) +25.5| 2°877.592| 3.611.812 

Fall River...._- 2'561.739| 1.724. +48.5| 1.610,068| 1.482.672 
New Bedford...-| 2.180.002 1,835,564 +18.8|  1.536,649| 1.697.149 
Holyoke ....---- 1,00 000 844792] +18.4 764,001 903.478 
Saettlh.. nceooes 1.092.454 999,835) +9.3| 1,005,576] 1,087,958 
Bangor .....-.-- 763,849 612.748| + 24.7 648,209 464,938 
Total New tyng.' 453,131,062' 362,281,307) +26.5! 248,990,884! 247,289,204 




















Week ending January 24. 
Clearings at—~ |— vs = 
Inc. or wil 
1920. | 1919. | Dec. 1918. | 1917. 
$ $ % s t 
Chicago ......_. 624,765,688; 518,996,528) +20.4| 436,858,372) 450,221,996 
Cincinnati .._.__ 71,355,629} 61,502,919! +16.0' 44,682,884] 39,892,477 
Cleveland.._.___ 127,244,107| 92,181,439] +27.2| 70,637,630} 57,868,919 
EE. at wnrane 121,000,000 5,000,000} +61.3) 49,314,321] 49,793,100 
Milwaukee. ..___ 28,608 011; 29,008,982) —0.4| 23,906,323} 20,729,404 
Indianapolis.....| 17,361,000} 14,133,000) +22.8) 11,123,000 ,599 358 
Columbus... .._- 13,101,500} 10,502,900) +24.8 9,163,500 9,806,300 
PDE 15,880,146] 11,230,453) +41.4 9,225,896] 11,627.865 
ine dikweini 5,363,998 5,166,032} +3.8 4,510,892 , 
Grand Rapids... 6,387 870 5,129,989] +24.3 4,419,235 4,136,266 
Dayton_........ 5,096,839 4,241,011] +20.1 2,953,481 3,737,281 
Evansville ...._- 4,604,859 ,744,251| +23.0 ,988 ,085 2,437,828 
Springfield, Dil... 2,514,993 1,852,325) +35.7 1,548 274 ,788, 
Youngstown ._.. 5,429,117 3,727, +40.8 3,139,363 3,236,695 
Fort Wayne.._.. 1,¢72,419 1,919,986] —12.9 1,051,412 1,751,814 
Lexington....... 2,000,000 1,945 ,6 +2.8 1,082,671 1,130,528 
(0 Se 11,959,000 6,111, +95.7 5,436 ,000 5,072,000 
Rockford ....... 1,850,000 1,641,556] +12.7 1,501,595 1,233,492 
South Bend..__. 1,400,000 1,124,017) +24.6 949,307 30, 
Canton........- 4,400,000 2,821,285| +56.0 2,977 ,329 3,259,118 
 " FReeppenee 1,868 ,222 1,306,637) +43.0 1,110,432 888, 
Springfield, O__. 1,935 ,080 1,334,699] +45.0 1,173 ,593 1,100,474 
Bloomington .... 1,571,348 1,490,187} +5.4 37,360 968, 
Mansfield._.._.. 1,250 ,000 1,150, +8.7 1,040,629 865,746 
Decatur .......- 1,475,853 1,106,943) +33.3 792 ,342 * 
Jacksonville, Ill. 507,196 4,472) —13.2 457,754 355,149 
anville........ 675,000 539,305) +25. 460,169 484,664 
arene 1,098,966 922.132} +19.1 15, 650,000 
Lansing ........ 1,716,695 88,600| +73.6 780,741 1,069,162 
Owensboro... -_.-- ,500 ,000 1,737 ,073| —13.7 550,997 1,047 ,924 
Ann Arbor.....- £0,000 281,015) +€0.1 258,553 261,015 
y* * ROE: 225,000 123,214) +82.8 72,793 64,126 
Tot. Mid West./1,086,138,536| 863,544,839] +25.8| 695,829,933) 693,594,184 
San Francisco...| 163,735,963] 132,732,205) +23.4| 87.264,001| 79,308,984 
Los Angeles....- ,164, 33 .819,000] +101. 28,194,000} 30,734,000 
| RY ,583,057| 36,053,608} +12.6| 27,378,102} 17,585,246 
Pecrtland._...... 31,078,431| 26,857,722| +15.7| 16,738,715) 13,383,842 
Salt Lake City...| 18,231,707} 15,200,000} +19.9| 11,753,315) 12,113,132 
Spokane. ......- 13,241,858 7,561,700) +75.1 6,981,409 5,004 ,667 
Tacoma _....... 5,001,212 4,244,942) +17.8 3,628,462 2,252,559 
Oakland... ...... 10,149,250 7,626,892) +33.1 5,000,881 4,516,546 
Sacramento ..... 5,884,493 ,454,231| +32.1 3,393 ,399 2,197,512 
San Diego...... 2,803 ,443 2,035,903} +37.7 106, 2,483 ,804 
Stockton.......- 6,439,900 1,962,966) + 228.1 1,891,038 1,481,583 
DUES acccccccs 5,153,640 2,725,263| +88.4 2,107,184 1,395,706 
Pasadena ....... 2,184,513 1,143,559} +91.0 836,221 1,241,411 
San Jose.......-. 2,030 ,077 854 936) + 137.5 809 ,126 33 ,062 
i 1,594,055 850,508} +87.4 542,089 466,476 
Re Lk 850,128 500 ,346| +70.0 525,000 500,000 
Long Beach-_.-.. 2,861,845 1,112,623] + 157.2 782,736 614,999 
Total Pacific._| 379,987,572| 279,746,404) +35.8] 197,932,184) 176,017,240 
Kansas City. -___- 255,221,042) 197,841,615) +29.0] 197,787,685} 127,386,741 
Minneapoljs-__.. 43,415,348| 38,918,847] +11.6| 29,767,362] 24,780,442 
Omaha ........- 65,653,270| 58,840,565) +11.6| 48,431,983} 30,847,597 
I i 18,671,360} 16 632 885| +12.3) 14.083,998| 11,955,737 
PE .cnococed 22,342,999] 17,521,255| +27.5| 19,869,551) 13,419,672 
St. Joseph...... 21,842,062| 22,578,863) ——-3.3| 16,436,375) 13,174,283 
Des Moines... -- 12,119,935 9,027 ,672| +34.3 532,504 6,280,218 
Wichita ........ 15,589,512 8,769,245 +77.8 7,232,316 6,358,652 
Ne oon 6,349,377. 11,775,873 48.1 4,405,981 4,486,353 
Sioux City..._-.- 12,426,000] 11,183,260; +11.1 7,902,493 4,972,315 
Lincoln...._...- 4,982,506 4,032,082) +23.6 3,774,238 2,987 ,434 
ii acca 3,746,106 3,296 ,525| +13.6 3,426,475 2,673,516 
Cedar Rapids... 2,597,194 2,096,276| +23.9 1,698,204 1,702,548 
Waterloo _....-- 1,769,200 1,682,401; +5.2 2,249,437 1,952,188 
“Sr gaa 096.421 2,068,106] +1.4 1,724,282 ,643 278 
Colorado Springs 1,077.866 686 ,483| +57.3 739,998 , 
aa 958,515 623,027| +53.8 612,461 520,390 
alate aR 2,950,000 2,865,716| +3.0 1 767 667 1,402,740 
Aberdeen ....... 1,559,111 1,457,825, +7.0 1,069 ,627 679,400 
Fremont........ 805,105 87,697| +17.2 86,280 598,950 
Billings. ......-- 1,458,711 1,080,459) +35.0 1,102,695 730,771 
Hastings....---- 35,002 576,431| +27.6 516.667 364,391 
Total oth. West] 498,366,642) 414,243,108) +20.3) 372,948,979) 259,793,644 
ee dad 177,911,212 56,554,301) +13.6|) 141,265,003! 120,778,015 
New Orleans....| 76,208,02 62,810,316| +21.3| 52,547,147) 31,838,924 
Louisville ....--- 16,606,041| 27,429,682} —39.5| 17,071,561) 21,218,552 
Houston ...-.---- 32,345,272] 17,344,058| +86.5 300, 6,000, 
Galveston......- ,000, 4,879,999, + 104.9 6,600,000) 5,827,091 
Richmond ------ 71.613,771| 50,618,085| +41.5| 41,702,626) 21,939,669 
Pe oe a 75,056,424, 55,861,560! +34.4) 51,013,847| 24,353,282 
Memphis .-.-.--- 34.000,0 0| 19,156,710] +77-5| 12,335,539} 10,708,479 
Fort Worth..--- 21,622,154) 15,102,417) +43.2| 15,548, 10,359,958 
Savannah....-.-- 12,162,257 463,448) +88.2 7,129,287 ,264,780 
Nashville ....--- 23,843,442) 15,089,098) +58.0) 10,484,967 8,195,256 
Norfolk...------ 13,303,961 ,460,407| +57.2 6,710,842 4,703,795 
Birmingham ....| 19,201,535) 12,425,746) +54.5 4,664,901 3,217,217 
Augusta ...----- 6,353,934 2,759,352 + 130.3 3,593 ,004 2,305,887 
Jacksonville ...-.. 12,094,125 7,897,563, +51.9 4,933,423; ,664, 
BEREED ccodéccee 5,000,000 2,200,000 +127.3 2,100,000. 1,098,076 
Charleston ..--.- 5,000,000 500,000; +42.9 3,047 613) 2,228,133 
Oklahoma -.-.-- 13,305,266} 9,599,345) +38.6) 8,832,862) 5,391,998 
Little Rock ..--- 12,691,911 4,762,982 +166.5 4,444,422, 3,058,766 
Knoxville ....-.-- 3,199,530 2,279,1 +40.4 2,416, 2,208 ,025 
Mobile .-------- 2. 94,302 1,967,217| +37.0 1,544,134 1,271,288 
Chattanooga ----| 6,000,000] 4,846,303] +23.8| 4,261,812/ 3,703,701 
Austin....------ 4,500, 6,202,709; —27.5. 000,000, 4,000,000 
PE. cuicotacd 43,834,939| 27,016,235) +62.3; 586 10,994,305 
Vicksburg. ------ 554,380 524,623, +5.7| 592,679, 221,092 
Jackson ..------ 989,811 621,483) +59.3. 769,246 
Tugs .ccccccces 12,417,778 10,538,661' +17.8) 6,646 053. 6.259.552 
Muskogee. -----. 5,276,744| 3,541,116, +49.0, 2,639,855, 1,256,219 
Shreveport.....- 5,474,366 2,634,283, + 107.8 2,296,304 csaieenlabiaia 
Total Southern| 723,261,150| 543,087,419 +33.2” 456,041,059 
Total all...... eczez.se7 926 6,017,805,438| 426.5 5,557,701,740 5,310,102,205 
Outside N. Y_.|4,000,007,738|3,154,516,384| + 26.8 2,462,177,014 3,179,476,480 
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THE FINANCIAL SITUATION. 


The Federal Reserve Bank statements to be issued 
to-day will be awaited with no little anxiety for the 
purpose of ascertaining what has been the effect of 
the policy of advancing the discount rate on commer- 
cial paper to 6%. Also there will be deep interest 
to know how the action in again establishing differen- 
tials in favor of war obligations is working out— 
whether the result has been to induce new borrowing 
on this class of paper. That the money situation 
remains tense, and even acute, is evident from the 
renewed spurt in call loan rates on the Stock Exchange 
the present week. A high point of 10% was reached 
on each of the first three days of the week, while on 
Thursday there was a jump to 18% and on Friday 
to 20%, even the renewal rate on the latter day 
being reported at 12%. 

It may be that these extreme rates simply reflect 
the course of the banks in at once restricting their 
borrowing and curtailing their loans, in which case 
the monetary tension would have to be regarded as 
part of a curative process which may be expected 
speedily to work its own corrective. Should it, 
however, happen that notwithstanding these high 
rates and with the Federal Reserve banks charging 
full 6% to the member banks for rediscounts of com- 
mercial paper, the bill holdings of the Federal Reserve 
banks had nevertheless increased and perhaps also 
the volume of Federal Reserve notes was again ex- 
panding, after having shown substantial contraction 
in previous weeks, the occasion would be fraught with 
fresh ground for anxiety, indicating that the curative 
process had not yet got effectively under way. 

Last Saturday’s New York Clearing House return, 
as well as the Federal Reserve statements issued at 
New York and Washington, were not altogether 
assuring. The Clearing House banks showed a 
decrease in their credit balance with the Federal 
Reserve Bank in amount of $30,427,000, and there 
was at the same time a reduction of $44,067,000 in 
the aggregate of outstanding loans. Both these are 
changes which, standing by themselves, might be 
viewed with satisfaction as indicating at once curtail- 
ment in the granting of accommodation to cus- 
tomers and reduced borrowing by the Clearing House 
members at the central institution. As a matter 
of fact, however, the bill holdings of the New York 
Federal Reserve Bank actually increased again, 
running up from $920,605,000 to $964,075,000. 
Moreover, the whole of the increase, and more too, 
represented further borrowing on war obligations, 
the total of which increased during the week 
nearly $63,000,000. The truth is, notwithstanding 
the reduction by the Clearing House banks of 
their credit balance with the Federal Reserve 
Bank, their borrowing from that _ institution 
would seem to have increased, permitting only one 
inference, namely that their reserves with the central 
institution shrank materially in face of larger bor- 
rowing than before. The increase in the bill holdings 
of the New York Federal Reserve Bank would not 
be altogether conclusive on this point, inasmuch as 
the Reserve Bank substantially reduced its own 
draft on the other Reserve banks, as is evident from 
the circumstance that its contingent liability as en- 
dorser on bills rediseounted with other Federal Re- 
serve banks, which the previous Saturday was reported 


no less than $79,500,000, last Saturday was down to 
$43,700,000. 





The net result of all these various operations was 
that the New York Reserve Bank’s cash reserve to 
deposit and note liabilities was again sharply reduced, 
falling to 394%%. Another item in the Clearing 
House return furnishes proof positive that the 
Clearing House banks did enlarge their borrowings 
at the central institution. We have reference to the 
item termed “Bills payable, rediscounts, acceptances 
and other liabilities.’”’ This item last Saturday stood 
at $1,025,152,000, against $1,016,926,000 Jan. 17 
and only $995,578,000 Jan. 10. Thus it is difficult 
to discern any real improvement, either in the situa- 
tion of the Clearing House banks or that of the New 
York Federal Reserve Bank. And the same remark 
applies to the Federal Reserve banking system as a 
whole, as portrayed by the figures of the twelve 
Reserve banks combined. Here also there was 
a further reduction in the percentage of cash 
reserves—which suggests why there is talk of reviv- 
ing the Money Committe again. 





At the beginning of the week the plan agreed upon 
by the Allies for lifting the blockade against Russia 
and for the resumption of trade with the non-Soviet 
sections of that country still appeared to be regarded 
with misgivings, particularly in Paris and London. 
In a cablegram from the former centre to the New 
York “‘Times’”’ it was even asserted that “the Allied 
program of lifting the Russian blockade without 
having dealings with the Soviet Government appears 
now impossible of realization.’”’ Representatives in 
Paris of the Russian Co-operative Societies were said 
to have admitted that they had not been able “to 
get the consent of Lenine and Trotzky to the trading 
plan, an agreement which they had told the Supreme 
Council they could get immediately.”’ A further 
explanation of the situation was presented by the 
correspondent who said that ‘“‘these Russians now 
admit that although they gave the Allies to under- 
stand that commercial relations could be resumed 
with the Co-operatives without dealing with the 
Soviets, there is, as a matter of fact, in the organiza- 
tion of each of the Co-operatives a Commissaire of 
the Soviet Government.”’ 

Apparently representatives of American manufac- 
turers and business organizations are more confident 
as to the desirability and feasibility of beginning 
trade with Soviet Russia than are the British or 
French. A week ago to-day a conference was held 
in Washington at which 45 concerns were repre- 
sented, and at which it was claimed that a decision 
was reached ‘‘to demand a statement from the State 
Department in the matter of the initiation of Ameri- 
can trade with the Russian Soviet Government.”’ 
A new organization to be known as the “American 
Commission to Promote Trade’ was formed. A 
committee was appointed to seek a conference with 
Secretary of State Lansing last Monday. A eall 
was issued also “for a larger conference of American 
export, import and financial interests to be held in 
New York Feb. 3.” Emerson P. Jennings of the 
Lehigh Machine Co. of Lehighton, Pa., who pre- 
sided at the Washington conference, was quoted as 
having said: “This is a movement of manufacturers, 
importers and exporters representing the first or- 
ganized attempt of American business interests to 
make a demand on the officials of this country to 
permit the shipment of American goods into Russian 
ports, or to ascertain why such trade relations are 
not permitted.’”’ He claimed to have been informed 


that the men at the conference ‘‘represented approxi- 
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mately $100,000,000 worth of orders placed with the 
Russian Soviet Government; that they were inter- 
ested in getting trade and had no concern over the 
form or forms of Government in Russia.” 





On Wednesday morning it became known through 
Washington advices that Ludwig C. Martens, who 
styles himself “Soviet Ambassador,” had presented 
the day before to the sub-committee of the Senate 
Foreign Relations Committee a list of 941 American 
firms which he claimed “‘had signified a desire to do 
business with Soviet Russia.’”’ In a London cable- 
gram Dr. Plovtieff, the woman who is at the head of 
the Amalgamated Russian and Siberian Co-opera- 
tive Union, was quoted as asserting that “the or- 
ganization is ready to accept a credit of $5,000,000 
offered by the American Government as soon as the 
blockade has been lifted and expects an immediate 
extension of trade with Russia.”’ 

The text of the Supreme Council’s note to repre- 
sentatives of the Russian Co-operative Union re- 
garding the lifting of the blockade against Russia, 
was made public in Paris on Monday. It enters 
considerably into details, and in a general way 
provides for trading on a bartering basis. That 
Lenine would make trouble for the Allies if they 
attempted to carry out their plan, was indicated by a 
cablegram from Paris Tuesday morning, in which 
appeared the following excerpt from the “Journal 
des Debats:’’ “By an official radiogram the Lenine- 
Trotzky Government has just declared to the Allies 
that it will not authorize the resumption of com- 
mercial relations, except after the conclusion of an 
armistice, and that if this general armistice is not 
concluded, all ships belonging to the Entente which 
are at the present time in Russian parts will be 
sunk.”’ 





Premier Lloyd George was reported in London 
advices to have caused to be issued a few days ago 
a statement in which it was declared that “‘there is no 
truth in reports that the British War Minister, Wins- 
ton Spencer Churchill, and the General Staff advo- 
cate sending troops to the Caucasus or any other 
part of Russia.’”’ Last week it was definitely reported 
that such a plan had been decided upon. The Russian 
situation appeared to have been further complicated 
by the announcement through a telegram from Joseph 
H. Ray, former American Consul at Irkutsk, saying 
that “Colonel Blunt and seven other American 
engineers, Miss Ford, Captain Charette and several 
other members of the American Red Cross, and an 
entire Polish army, composed of former prisoners, 
have been captured by the Bolsheviki at Kluchin- 
skaya.”’ 





A special correspondent of the New York ‘‘Times,”’ 
in a cablegram made public here yesterday morning, 
asserted that ‘“‘the Allies are gradually approaching 
recognition of the Soviet Government of Russia,”’ 
and added that “‘there seems to be developing under 
the surface a weakening of the drastic stand against 
the Soviets.” 





Regret was expressed over the announcement 
from Berlin Monday afternoon that Matthias Erz- 
berger, German Minister of Finance, had been shot 
“while leaving the Criminal Courts Building. after 
a hearing in the Helfferich libel suit.”” Only one 


of the shots fired was said to have entered the body 





of the Minister. That one struck him in the shoul- 
der. The name of the assailant is Oltwig von 
Hirschfield, a former cadet officer. He was ar- 
rested and was quoted as having alleged that “he 
considered Erzberger dangerous to the Empire.” 
That night Wilhelmstrasse was said to have been 
“barricaded and under the guard of numerous 
troops.’”’ These precautions, it was added, were 
‘stimulated by rumors that the Monarchists would 
attempt an insurrection on the eve of the former 
Emperor’s birthday” (the next day, Tuesday). The 
explanation was offered in the cable advices that the 
suit of Minister Erzberger against former Vice- 
Chancellor Helfferich is ‘for libel, based on repeated 
public statements against the Finance Minister by 
Helfferich.” In a cablegram from Berlin Tuesday 
afternoon it was said that indignation had been ex- 
pressed over the attempt upon Herr Erzberger’s 
life, and that a proclamation had been issued in 
which it was characterized ‘‘as a criminal excess of 
political warfare.” An X-ray examination of the 
wound on Tuesday disclosed the fact that “the 
bullet splintered part of Herr Erzberger’s shoulder 
blade, where it is firmly lodged.’”’ The wound was 
said to be ‘‘extremely painful, with much bleeding,”’ 
and that while the patient had no fever he was 
‘very weak.”’ The specialist who was in attendance 
was reported to have expressed the opinion that 
“the removal of the bullet is inadvisable at present.”’ 
In a cablegram from Berlin Thursday morning it was 
made known that the ‘‘Lokal Anzeiger’’ had pub- 
lished a statement on Wednesday which said, among 
other things, that “the condition of Minister Erz- 
berger is very critical.”” It was added that ‘‘cardiac 
trouble has developed, accompanied by violent 
pain.”’ Yesterday morning’s advices from Berlin 
stated that while he was in no immediate danger, 
the patient was extremely weak. 





As noted briefly in our last week’s issue, the 
Holland Government refused the demand of the 
Allies to give up the former Kaiser. In a cablegram 
from Paris last Sunday it was stated that “the Com- 
mittee of Ambassadors to-morrow will discuss Hol- 
land’s refusal to give upthe former Kaiser.” It was 
stated that “the French diplomats are waiting for 
England to make the next move,” and it was also 
added that “their greatest concern in Holland’s reply 
is that invalidation of one clause of the Versailles 
Treaty may damage other clauses, notably those 
providing for German payments to France.” In a 
special cablegram from The Hague to the New York 
“Times” the same day the assertion was madethat 
‘the Netherlands Government’s refusalto deliver up 
the ex-Kaiser can be considered as the vote of the 
Dutch people, for even those who would be only too 
glad to see Wilhelm Hohenzollern leave the country— 
and they are many—consider that the Government 
would have violated Holland’s laws in acceding to 
the Allies’ demand for extradition.” 

The initial meeting of the Council of Ambassadors © 
was held in Paris Monday morning. According to 
advices from that centre ‘‘thereply to the refusal of 
the Dutch Government to comply with the demand 
of the Allies for the surrender of former Emperor 
William of Germany, was the first subject taken up.” 
The dispatches further stated that “it was decided 
that the French legal experts should go into all the 
aspects of the case and prepare the reply, which 
probably will be submitted to the Council at the 
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beginning of next week.” It was reported that 
Premier Millerand presided and that American 
Ambassador Wallace was present. In another cable- 
gram the assertion was made that Mr. Wallace “‘took 
no part in the discussion of the affair of the Kaiser, 
but was an interested listener, and will report the 
situation in full to Washington.” 





The labor situation in Europe, as in this country, 
continues to attract much attention. Berlin re- 
ported on Monday that ““Germany’s manufacturing 
program is endangered anew by the insistence of the 
coal miners upon a six-hour day, for which they intend 
to stand out in the negotiations to be held next 
month.” It was said also that “the Government 
will take the stand that the demand for a six-hour 
day intrinsically is just, but that until it is adopted 
by other countries, particularly England, its intro- 
duction into Germany would be a severe blow to 
German industries.’”’ It was gratifying to note the 
announcement in a Berlin cablegram Wednesday 
morning that ‘‘a conference held in Westphalia of 
the delegates of the Christian Miners Union, which 
has a membership of 100,000 workers, adopted a 
resolution opposing at present the introduction of a 
six-hour working shift, in view of the prevailing 
economic conditions.’”” At Tuesday’s session in 
Paris of the International Labor Organization, 
Carl Rudolph Legien, President of the German 
Federation of Trades Unions, delivered an address 
in which he said: ‘‘I had intended to make reserva- 
tions relative to the eight-hour day concerning miners 
in Germany, who are demanding a six-hour period, 
but I have refrained. Coal is a vital question to the 
world at present, and if a six-hour day cannot be 
granted without decreasing production I am against 
it.” According to a cablegram from Leipsic, the 
Communist Miners Union “has declared a strike 
in the Lugan and Oelsnitz coal regions in Saxony, 
because the demand made for a six-hour day and a 
grant of 1,000 marks extra had been rejected.” It 
was said also that 75% of the miners were on strike. 

The lockout of employees in Spain is reported to 
have been ended. 

On Tuesday in Paris Albert Thomas, French 
labor leader, was elected Director-General of the 
International Labor Organization. It was noted 
that “this action ratifies the provisional nomination of 
Mr. Thomas for the office made at the Labor Con- 
ference in Washington last November.” 





Hope was entertained at the beginning of the week 
that the strike of railway workers in Italy would end 
soon. It was made known in Rome dispatches that 
volunteers were “responding to the call to check the 
railway strike.’”’ The Minister of Transport was 
reported to have informed the Railway Syndicate 
that he was “‘ready to raise the representation of the 
railwaymen on the Board of Administration from 
two to four, promising also to devise a system of 
voting which would insure that the votes of these 
representatives, even if they were in the minority, 
will be felt.”” The Minister, according to the ad- 
vices, “‘promised to study the possibility of granting 
other requests of the men.’”’ Word came from the 
Italian capital Thursday morning that the general 
strike had been ended. Although the exact terms 
of the settlement had not been made public when the 
dispatch was filed, it was said to be understood that 
they “involved granting of immediate consideration 








of the whole subject and the referring of it to Par- 
liamentary discussion.” 





Frank Hodges, a leader of one of the organizations 
of British miners, in the course of a meeting held in 
London on Thursday by the Miners’ Federation, 
hinted that Great Britain might become involved 
in a national strike ‘‘in our progress toward the uni- 
fication of the present wage system in the coal fields, 
and our struggle for national ownership of the col- 
lieries.”’ 





The reply of the Jugo-Slavs to the Allied ultimatum 
regarding the Adriatic question was received in Paris 
Wednesday afternoon. According to che advices 
‘it amounts to a virtual refusal of the compromise 
offered by the Italians.’’ It was understood that it 
“suggests a new basis of compromise along the lines 
of President Wilson’s proposal.” The text of the 
Jugo-Slav reply has been made public. It asks 
definitely for “modifications imposed by the neces- 
sity of arranging peace in the Adriatic.” The 
“Giornale d’ Italia,’”’ a newspaper in Rome, com- 
menting on the Adriatic situation, said that “friendly 
relations with Jugo-Slavs are desirable, but they do 
not go so far as to call for a sacrifice of national inter- 
ests in the Adriatic.’”” A member of the Italian 
Peace Delegation was quoted in Paris as saying that 
‘we do not want war, but the Jugo-Slavs have tried 
our patience to the limit. We are ready for war, if 
that is the only solution. We have made many 
concessions, more than any other nation, and now 
it is a question of accept or fight.’”’ Continuing, he 
said that “the Pact of London exists and neither 
France nor England can question its validity.” 

Announcement was made in a cablegram from 
Rome that “forces of Gabrielle d’Annunzio have 
seized the steamship Taranto, on the way to Albania, 
with supplies and 2,000,000 lire in money, and are 
unloading her at Fiume.’”’ The cablegram further 
stated that “the Taranto .was met by ships in d’An- 
nunzio’s command and forced to change her course, 
heading into Fiume harbor.” According to the 
dispatch also, “the poet explained that he needed 
the two million lire to pay his troops.” 





Apparently the sixth Italian loan will be a real 
success. In a cablegram to the New York ‘‘Sun” 
Thursday, the Minister of the Treasury Schnazer was 
quoted as saying that ‘‘despite the unrest and the 
inconveniences caused by the all-absorbing Adriatic 
question and the postal, telegraph and railroad 
strikes, already we have reached 12,000,000,000 lire, 
a figure which is double our largest figure during 
the war.” 





From Paris came the announcement last Saturday 
that everything was in preparation to make Danzig 
‘‘a free city on Feb. 8 under the aegis of the League 
of Nations.”’ The Interallied Council was to begin 
functioning on that day. It was stated, however, 
that “Danzig itself undergoes little change by this 
transformation of Government,’ and the corre- 
spondent added that ‘“‘all German institutions which 
have been continuing their activities up to the present 
will remain.”’ Economically the assertion was made 
that “‘already Danzig is beginning to feel the effect 
of Allied occupation. The Polish mark which last 
week was quoted at 37 pfennigs, is to-day quoted 
at 75. The German mark, too, is expected to ap- 
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preciate on the Danzig Bourse.’”’ On Monday a 
cablegram dated Saturday Jan. 24 was received from 
Berlin stating that ‘‘German preparations for the 
evacuation of Danzig had as one feature a final 
parade of the German troops this morning.’”’ Accord- 
ing to dispatches received in the German capital 
from Danzig, “the parade was held under an en- 
thusiastic popular demonstration, with the German 
colors on the flagstaffs of the various buildings at 
half-mast.’”’ The belief was expressed in Danzig 
advices at that time that “the occupation of the city 
by the Allies, set for Feb. 8, is likely to be delayed 
for several days.’’ In the Berlin cablegram already 
mentioned it was made known also that “German 
troops have begun the evacuation of Upper Silesia, 
in accordance with the terms of the Peace Treaty, 
which require that the movement begin within 15 
days after its ratification.’”’” Through a dispatch 
from Copenhagen it was reported that Flensburg, 
Schleswig, had been evacuated by the last Ger- 
man troops. 





American Ambassador Wallace was said to have 
announced in Paris on Monday that “the United 
States has decided to accept a mandate for the 
Republic of Armenia.’’ According to Washington 
advices this announcement reported to have been 
made by Ambassador Wallace was ‘‘premature,’’ it 
being added that ‘‘the Administration is getting all 
possible light from Ambassador Wallace, but its 
policy has not yet been settled.”’ 





In a special cablegram from Berlin to the New 
York ‘Times’ yesterday the interesting assertion 
was made that ‘‘when Germany appears in and 
before the League of Nations for a readjustment of 
her affairs, she will ask for a union with Austria.” 
The opinion was also expressed that ‘Germany 
probably will be a member of the League very soon, 
as reports from Paris and London indicate.”’ What 
the political leaders in Hungary may have in mind 
for that country seems to have been expressed by 
Premier Huzzar at a women’s gathering in Buda- 
pest on Thuesday, when he was reported to have 
said that “Hungary will be a Monarchy and the 
new king will be chosen immediatel, after the 
Naional Assembly convenes.”’ 





In cablegrams from London the reports have been 
persistent that the Lloyd George Ministry is likely 
to be overthrown within the next few months. In 
fact, the Premier himself was reported in the course 
of a conversation with a member of the French 
Chamber of Deputies, when the Premier was in 
Paris recently, to have predicted his own political 
downfall, following that of Premier Orlando of Italy 
and Premier Clemenceau of France. Lloyd George 
is said to have observed, ‘‘ Yes, in six months. it will 
be my turn.” In a London cablegram to the New 
York “Sun”’ on Tuesday the opinion was expressed 
that the Premier was planning to turn away from 
war issues and endeavoring to strengthen his position 
politically by giving his attention to and by intro- 
ducing peace issues instead. Together with the 
announcement on Wednesday morning of the resig- 
nation of George Nicoll Barnes, Minister without 
Portfolio in the Lloyd George Cabinet, came the 
statement that “‘the significance of his resignation 
lies in the fact that it is the final withdrawal of labor 
from the Coalition Cabinet’” It was predicted at 





the same time that the Food Ministry would come 
to an end within a few months and that the Food 
Comptroller, George H. Roberts, would follow Mr. 
Barnes out of the Cabinet. There were said to be 
rumors in circulation in London that the present 
Cabinet would be reconstructed. In a cablegram 
from that centre to the New York ‘‘Sun’”’ Wednesday 
the correspondent asserted that ‘‘during a Cabinet 
Council David Lloyd George outlined his plans to 
continue Coalition with a program more liberal than 
former Premier Asquith’s definition of Liberalism, 
and stopping only short of an outright Socialistic 
and Labor Party basis.” The “Sun” correspondent 
claimed to have obtained from a close friend of the 
Premier ‘‘an outline of the program for which Lloyd 
George will ask soon the support of all the elements 
now in the Coalition, pleading that it is not political 
so much as patriotic.”” The following was said to 
be the outline: First, a system of profit sharing in- 
stead of nationalization; second, the perfection of 
old age, unemployment and other government in- 
surance; third, Ireland. 

Former Premier Herbert H. Asquith apparently 
is giving the present Prime Minister of England con- 
siderable cause for anxiety. According to the 
London advices not a little mystery has attached to 
his political activities of late. This much is known: 
He is a candidate for the House of Commons from 
Paisley, Scotland. Inarecent speech there he was 
quoted as having characterized the Coalition Gov- 
ernment as “‘one of the experiments and advantures,”’ 
and to have called for ‘“‘a reduction of the national 
expenditure.” It became known here yesterday 
morning that J. A. D. Mackean had been nominated 
by the local Unionist Party of London and, it was 
reported that he had been endorsed by the Coalition 
group “as former Premier Asquith’s Government 
opponent in the Paisley Parliamentary election.” 








It was gratifying to note in London cablegrams of 
the last two or three days that apparently the leading 
financial authorities of Great Britain have come to a 
realization of the fact that had been apparent for a 
long time to outside observers, namely that recon- 
struction in Great Britain and a restoration of some- 
thing like normal conditions can be accomplished in 
a comprehensive way only by cutting down greatly 
extravagance and increasing production proportion- 
ately. The “Pall Mall Gazette’’ stressed this idea 
in a leading article a few days since. Reginald 
McKenna, former Chancellor of the Exchequer, and 
now head of the London Joint City & Midland Bank, 
in an address to its stockholders on the occasion of the 
annual meeting last Thursday, gave expression to 
the same idea. He was reported to have said that 
“the only condition on which we shall be able to 
check the rise in prices is that our annual expendi- 
ture shall be brought within the compass of our 
revenue. In the State, as in domestic finance, we 
must learn to make both ends meet.”’ Continuing, 
he said, ‘‘this is not a plea for additional taxation, 
but it is a plea for economy in expenditure. It is a 
plea for such ruthless cutting down or postponing of 
all financial outlay by the State as will reduce the 
expenditure to a figure less than our tax revenue; 
for by such methods only can we hope to restrict the 
issue of currency, check the rise in prices, restore 
foreign exchange and re-establish London in her old 


position as the financial centre and free gold market. 


of the world.’”’ London advices yesterday morning 
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stated also that the Chancellor of the Exchequer had 
asked ‘‘some of the leading financial experts of the 
city to discuss with him the foreign exchange prob- 
lems.” 





British Treasury returns for the week ended Jan. 
24 indicate that income continues to exceed the outgo, 
the week’s financing having resulted in a further 
gain in Exchequer balances of £175,000. The 
week’s expenditures totaled £36,425,000 (against 
£29 263,000 for the week ending Jan. 17), while the 
total outflow, including Treasury bills, other debt, 
advances repaid, and other items, totaled £194,138,- 
000, against £145,775,000 last week. Receipts from 
all sources amounted to £194,313,000, comparing 
with £146,574,000. Of this total revenues con- 
tributed £48,915,000, against £39,228,000 a week 
ago, savings certificates £1,250,000, against £1,- 
450,000 and the Funding Loan £2,500,000, against 
nothing the previous week. Victory bonds brought 
in £9,200,000. From advances a total of £21,500,000 
was received, in comparison with £24,000,000 the 
preceding week. New issues of ‘Treasury bills 
showed a substantial increase, amounting to £110.- 
948,000, against £80,346,000 last week. Repay- 
ments, however, were still larger, so that Treasury 
bills outstanding showed a further contraction to 
£1,119,861,000, which compares with £1,130,951,000 
a week ago. Temporary advances were also reduced, 
from £215,074,000 last week to £204,430,000. The 
total floating debt is now reported at £1,324,291,000. 
The Exchequer balance now stands at £4,805,000. 
Last week it stood at £4,630,000. 





No change has been noted in official discount 
rates at leading European centres from 5% in Paris, 
Berlin, Vienna and Copenhagen; 54%% in Switzer- 
land, 6% in London, Sweden, Norway and Petro- 
grad, and 444% in Holland. Besides the advance 
in its discount rate from 5% to 6% by the Bank of 
Bengal last week, dispatches from Bombay this 
week (Jan. 29) announced an increase also from 
5% to 6% by the Bank of Bombay. In London 
the private bank rate continues tobe quoted at4%% 
for sixty days and 554% for ninety days. Money 
on call in London remains as heretofore at 314 @ 4%. 
So far as we have been able to ascertain, no reports 
have been received by cable of discount rates at 
other centres. 





Another substantial increase in gold holdings was 
shown by the Bank of England in its latest state- 
ment, namely £3,127,089. This brings the Bank’s 
stock of gold on hand up to £99,933,801, which com- 
pares with £80,737 ,413 in 1919 and £58,606,952 held 
the year previous. Total reserve was expanded only 
£2,964,000, note circulation having increased £163,- 
000. The proportion of reserve to liabilities showed 
a further expansion to 19.40%, which compares with 
16.77% last week and 20.13% a yearago. Deposits 
were all down, public deposits declining £1,356 ,000, 
other deposits £5,185,000 and Government securities 
£5,474,000. Loans (other securities) were contracted 
£4,058,000. Note circulation, with the increase of 
£163,000, now stands at £88,257,000, against £69,- 
340,135 a year ago and £45,896,295 in 1918. Re- 
serves aggregate £30,126,000. A year ago the total 
‘was £29,847,278 and in 1918 £31,160,657. A total 
of £80,349,000 is reported for loans, in comparison 
with £80,436,946 in the corresponding week of 1919 








and £91,889 ,588 the year previous. Clearings through 
the London banks continue to expand and the week’s 
total was £768,870,000. This compares with £741,- 
540,000 a week ago and £452,500,000 last year. We 
append a tabular statement of comparisons for the 
different items of the Bank of England stated for a 


series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 

Jan. 28. Jan. 29. Jan. 30. Jan. 31. Feb. 2. 
£ £ £ £ £ 

88,257,000 69,340,135 45,896,295 39,601,075 34,199,420 
20,116,000 26,612,804 38,236,917 44,764,140 58,245,525 
Other deposits..-..- 135,156,000 121,602,442 122,644,208 168,777,346 98,583,710 
Governm’t securities 62,683,000 55,892,744 55,875,951 160,373,392 32,838,661 
Other securities.... 80,349,000 80,436,946 91,889,588 35,727,351 105,140,129 
Reserve notes & coin 30,126,000 29,847,278 31,160,657 35,513,637 36,938,556 
Coin and bullion... 99,933,801 80,737,413 58,606,952 56,664,712 52,687,976 
Proportion of reserve 

to liabilities ...-- 23.55% 


5 % 


19.37% 


5% 


16.63% 
547% 


19.40% 
6% 


20.13% 
5% 





The Bank of France reports a further small gain of 
285,000 franes in its gold item this week. The Bank’s 
aggregate gold holdings, therefore, now amount to 
5,580,193,952 franes, comparing with 5,504,975,369 
francs last year and with 5,362,206,915 francs 
the year before; of these amounts, 1,978,278,416 
francs were held abroad in 1920 and 2,037,108,484 
francs in both 1919 and 1918. During the week 
bills discounted were augmented to the extent of 
182,871,848 franes while general deposits gained 
126,624,135 franes. Silver, on the other hand, fell 
off 1,148,562 frances, and advances were reduced 
12,923,868 francs and Treasury deposits decreased 
3,874,186 franes. A further contraction of 96,924,- 
910 frances occurred in note circulation, bringing the 
total outstanding down to 37,582,499,001 francs. 
This contrasts with 31,983,027,510 franes last year 
and with 23,534,338,050 franes in 1918. On July 
30 1914, just prior to the outbreak of war, the 
amount outstanding was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return, with the statement of last week and corre- 
sponding dates in 1919 and 1918, are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Status as of. 








Changes 





for Week. Jan, 29 1920. Jan.301919. Jan. 31 1918. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France...-.-...- Inc 285,000 3,601,915,536 3,467,866,884 3,325,098,430 
CO No change 1,978,278,416 2,037,108,484 2,037,108 ,484 
ae Inc. 285,000 5,580,193,952 5,504,975,369 5,362,206,915 
ED ccatabimeetnin aliens Dec. 1,148,562 255,260,809 316,145,828 248 ,492 ,600 
Bille discounted _ _..Inc.182,871,848 1,885,517,692 1,252,300,545 1,015,682,879 
EOS Dec. 12,923,868 1,522,456,421 1,209,978,869 1,214,237,114 


Note circulation...Dec. 96,924,910 37,582.499,001 31,983,027,510 23,534,338,050 
Treasury deposits..Dec. 3,874,186 41,380,838 56 ,007 ,330 23,550,173 
General deposits_~._Inc.126,624,135 3,136,977,944 2,615,405,862 2,951,890,305 





In its statement as of Jan. 15 the Imperial Bank 
of Germany made a somewhat unusual showing. 
There was a decline in coin and bullion of 4,254,000 
marks and a falling off of 60,372,000 marks in lia- 
bilities. As against this, all other items were in- 
creased. Gold increased 351,000 marks, Treasury 
certificates 25,612,000 marks, notes of other banks 
904,000 marks. Bills discounted registered the 
substantial gain of 180,920,000 marks, while deposits 
were augmented 441,610,000 marks. Securities ex- 
panded 203,335,000 marks, advances 12,705,000 
marks, investments 12,604,000 marks and circulation 
50,588,000 marks. The German Bank’s gold hold- 
ings now stand at 1,089,268,000 marks. This com- 
pares with 2,257,180,000 marks in 1919 and 2,405,- 
920,000 marks in 1918. Note circulation has reached 
a total of 35,683,571,000 marks, as against 22,526 ,- 
380,000 marks last year and 11,043,940,000 marks 
in 1918. 
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Last week’s seaheniount of New York Clearing 
House banks and trust companies, issued on Satur- 
day, was about as expected. Loans were further 
contracted—-$44 ,067 ,000. Net demand deposits were 
reduced $73,270,000, to $4,167 ,634,000 (Government 
deposits of $156,535,000 deducted), while net time 
deposits increased, nominally , $266 ,000, to $263 ,694,- 
000. Among the more important changes was a 
reduction in reserves of member banks in the Federal 
Reserve Bank of $30,427,000. to $544,353,000, 
and cash in own vaults of members of the Federal 
Reserve Bank was reduced $642,000, to $99,113,000 
(not counted as reserve). Reserves in own vaults 
of State Banks and trust companies increased $345,- 
000, to $11,616,000, but reserves in other depositories 
of State banks and trust companies declined $281,000, 
to $11,468,000. Aggregate reserves, largely as a 
result of the falling off in member bank reserves, 
were lowered $30,363,000, and now stand at $°67,- 
437,000. There was a decline in reserve require- 
ments of $9,498,940; hence the loss in surplus was 
cut to $20,864,060, though this brought down the 
total of excess reserves above legal requirements to 
$13,363,750. The figures here given for surplus 
are on the basis of 13% legal reserves for member 
banks of the Federal Reserve system, but do not 
include cash in vault amounting to $99,113,000 held 
by these banks on Saturday last. The bank state- 
ment will be found in greater detail in a subsequent 
section of the ‘‘Chronicle.”’ 





There were indications at the close of last week 
that the call money market at this centre would be 
higher again this week. The actual quotations from 
day to day fully justified predictions that such would 
be the case. Nearly all week the rates were suffi- 
ciently high to seem absolutely prohibitive to specu- 
lation in stocks. Strange to say the stock market 
ruled firm nevertheless and often was actually strong. 
There were brief periods during which the most active 
issues declined from a point or two to several points, 
but subsequent rallies were the rule. The market 
was spoken of as being almost altogether professional, 
but optimistic observers maintained that traders who 
were operating on the ‘“‘short’’ side were selling to 
rich individuals and institutions and that, therefore, 
a day of reckoning for the traders was sure to come. 
In years gone by such rates as prevailed for call 
money this week would have brought about severe 
declines in stocks. Time money was even firmer 
than in previous weeks and it was generally reported 
that lenders demanded payment at maturity of time 
loans except in special cases and where small amounts 
were involved. Although the financial institutions 
appear to be carrying out the recommendations of the 
Federal Reserve Board with respect to restricting 
the making of so-called “‘non-essential’’ loans (what- 
ever they may be, for no one in authority has care- 
fully defined what they are), there appeared to be 
ample funds for the financing of the flotation of new 
securities. As for many months back, the issuing 
houses reported that they were very well taken. It 
is understood that one such firm which has recently 
offered two good sized issues sold nearly all of each 
in small lots, apparently to investors, the largest 
amount taken by any one individual being 15 bonds. 
As yet there appears to be little change in the general 
monetary situation. As we have frequently sug- 
gested in recent weeks, there cannot be much change 
without liquidation and without curtailment in lines 








of activity other than those of Wall Street and other 
centres in which there are substantial operations in 
securities. The changes in the New York bank 
statement from week to week mean very little with 
respect to the monetary position of this country as a 
whole. At the moment it looks as though the ex- 
tending of financial aid to Europe on a large scale 
was further removed than ever. If nothing is done 
along this line on a big scale, the absence of action 
should be a factor in the money market in more ways 
than one. 

_As to detailed money rates, loans on call this week 
covered a range of 7@20% for both mixed collateral 
loans and all-industrials, without differentiation, as 
against 6@8% a week ago. On Monday the high 
was 10%, the low 7% and this was also the renewal 
basis. Tuesday and Wednesday the range was 
8@10%, with renewals negotiated on each day at 8%. 

A sharp advance was recorded on Thursday when 
the quotation shot up to 18%, while 10% was the 
minimum and ruling quotation. On Friday the 
maximum moved up to 20%, while the low was 12% 
and 12% for renewals. In time money the situa- 
tion remains unchanged, and if anything funds were 
in even lighter supply, so that towards the end of 
the week rates were again advanced, with mixed 
collateral loans, nominally, at 8% bid, against 
7@7%%, and all-industrial money at 84@9%, 
against 8@812% a _week ago. At these figures, 
however, practically no business is being done and 
the market is at a complete standstill, with trading 
confined to a few renewals. 

Mercantile paper has ruled quiet and featureless, 
with quotations still at 6% for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character. Names not so well known still 
require 6@6144%. Trading was light, with most of 
the large local and out of town institutions tempor- 
arily out of the market. 





We give below the table of Federal Reserve discount 
rates as revised in accordance with the new schedule 
established during the past week. The table as we pre- 
sent it this week has been prepared for us by the Fed- 
eral Reserve Board, which notes that the rates are 
practically uniform for all the banks except Dallas. 
Recommendations for rate changes are, 4t is stated, 
expected from the latter, and will be acted upon by the 
Federal Reserve Board without delay. The following 
are the prevailing rates for the various classes of 
paper at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 29 1920. 





Discounted bills maturing wtthin 90) | 




















Agriculiur- 
days (including member banks’ 15-| Bankers’ Trade al and ltve- 
day collateral notes) secured by— Acceptances Acceptances| stock paper 

Federal discounted | maturing | maturing 
Reserve Treasury | Ltberty | Otherwise for member witthin 91 to 180 
Bank of— | certtficates bonds and secured banks . 90 days. days 
of indebt- Victory and 
edness. notes. unsecured. 
a 4% 5% 6 5 6 6 
New York... 4% 5% 6 5 6 6 
Philadelphia. 4% 5% 6 5 6 6 
Cleveland _. 4% 5% 6 5 6 6 
Richmond -. 5% 6 5 6 6 
Atlanta..-.-. 4% 5% 6 5 6 6 
Chicago 4% 5% 6 5 6 6 
St. Louls - 4% 5% 6 5 6 6 
Minneapolis. 4% OS 5% 6 5 5% 6 
Ci 4% | 5% 6 5 6 6 
Dallas ...-..- 4% | 5 5 ne 5 5% 
San Francisco 4% 5% 6 5 6 6 














Note.—Rate on paper secured by War Finance Corporation bonds 1% higher than 
the rate on commercial paper shown in column 3 of figures above. 





Banks’ and bankers’ acceptances were slightly 
higher for the eligible bills, with the undertone ex- 
ceptionally firm. Very little business is passing. 
According to most authorities, no improvement in 
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activity need be looked for under the present mone- 
tary stringency. Demand loans for bankers’ accep- 
tances continue to be quoted at 5%. Quotations 
in detail are as follows: 





Spot Deltoery——————-__ Delivery 


Ninety Strty Thirty wuhin 

Days. Days. Days. 30 Days. 
Eligible bills of member banks........-. 5%@5% 5%@5% 5%@5% 6 bid 
Eligible bills of non-member banks-.-.-.. 5%@5% 5%@5% 5% @5% 6 bid 
Dit Pilindaduednesesonessadeben 6 @5% 6%@6 64% @5% 6 bid 





Spectacular weakness has again been the outstand- 
ing feature of dealings in sterling exchange, and the 
week’s operations resulted in a further loss of 11 cents 
in the pound, carrying the quotation for demand bills 
down to a new low record of 349, or below the 
3.50 mark set by certain market observers some time 
ago as the probable limit for the downward move- 
ment. Cable transfers at one time touched 3.4934 
while bankers’ sixty day bills were quoted at 3 4614, 
with commercial long and short bills all proportion- 
ately. affected. The improvement noted at the close 
of last week proved of brief duration, for with the 
resumption of business on Monday London banks 
re-entered the market as heavy sellers of sterling and 
as this was the signal for a fresh outpouring of com- 
mercial offerings by local interests, prices broke 
precipitately, inducing what at times approached a 
state of chaos in the foreign exchange market. Late 
in the week covering of speculative shorts brought 
about a partial recovery, though at the close prices 
again sagged and final quotations were not far from 
the lowest of the week. Bankers refuse to offer any 
Opinions as to whether the bottom has at last been 
reached or whether a further depreciation in values 
must be looked for. 

This latest collapse has caused some uneasiness and 
proven a source of considerable surprise to many 
who had held stoutly to the belief that further im- 
portant recessions in rates were unlikely in view of 
the improvement in Great Britain’s financial posi- 
tion, the passage of the Edge Act and the action of 
the War Finance Corporation in extending credits 
to finance exports of foodstuffs and other necessaries 
to the needier nations of Europe. International 
bankers and financiers when interviewed upon the 
subject showed a broad divergence of opinion, some 
maintaining that the loan contraction policy adopted 
by the Federal Reserve Board has brought about a 
sharp curtailment of the private commercial credits 
by means of which a large part of our export trade 
is being financed, thus forcing extensive selling of 
bills in the open market to cover the huge shipments 
of cotton and foodstuffs now going forward, while 
others hold the view that the immediate cause of 
the heavy break in sterling has been the. unloading 
of securities in enormous volume on the London 
market by French interests eager to obtain sterling 
credits for the purpose of making remittance here 
in payment of American exports into France. Francs 
this week touched levels lower even than those 
recorded after the Franco-Prussian War, while sterling 
in Paris established a new low of 47.05, against a 
normal parity of 25.22%, and dollars were quoted at 
13.37, against 5.181%, the pre-war par value. It is 
alleged that the publication of France’s foreign trade 
figures for the first eleven months of 1919, showing 
a huge debit against that country, of over 19 billion 
francs, exercised a highly depressing influence on 
market sentiment there. In London a disposition 
has been shown in some circles to criticise the Gov- 
ernment’s inactivity in the matter of attempting 





a restoration of exchange levels, although the over- 
whelming majority of opinion still appears to be that 
the true remedy for present conditions must be found 
in a curtailment of imports and a material increase 
of production. So far as can be learned, no further 
progress has been made regarding either the Edge 
Act or any other remedial measures for the stabiliza- 
tion of the exchange situation, and while some auth- 
orities believe it will be best to allow matters to re- 
adjust themselves naturally, many others feel that 
the time has come for official action of some sort, if 
a serious financial crisis in European affairs is to be 
avoided. 

Referring to quotations in greater detaii, sterling 
exchange on Saturday of last week sustained another 
severe break and prices relapsed to 3 614%@3 62144 
for demand, 3 62144@3 63 for cable transfers and 
3 5834@3 591% for sixty days; heavy selling of com- 
mercial bills against shipments of cotton and food- 
stuffs was mainly responsible for the renewed weak- 
ness. On Monday London banks again appeared in 
the market as sellers and prices were forced down to 
another new low record; demand broke to 3 59144@ 
3 6024 and sixty days 3 554%4@3 57. Further low 
records were registered on Tuesday and under heavy 
local selling pressure and lower quotations from 
abroad there was a new slump to 3 55@s8 5714 for 
demand, 3 5534@3 58 for cable transfers and 
3 5214@3 54% for sixty days; an added adverse 
influence was the unfavorable political developments 
at Washington, presaging a continuation of the delay 
in settlement of the treaty controversy, and trading 
was nervous and spotty. Wednesday’s market was 
irregular—declines being followed at intervals by 
partial rallies, though the net result of the day’s 
operations was another loss of 3c., with demand 
down to 3 4914@3 534%, cable transfers to 3 50@ 
3 54 and sixty days 3 46144@3 50%. Covering of 
shorts brought about a slight rally on Thursday and 
prices recovered to 35014@3 53 for demand, 
3 5114@3 5334 for cable transfers and 3 4734@ 
3 5014 for sixty days. Friday’s market was quieter 
but irregular and again weak, with demand lower at 
3 49@3 5084, cable transfers 3 4934@3 51% and 
sixty days 3 46144@3 48. Closing quotations were 
34714 for sixty days, 3 50 for demand and 3 51% 
for cable transfers. Commercial sight biils finished 
at 3 4934, sixty days at 3 4614, ninety days 3 444, 
documents for payment (sixty days) 34544 and 
seven-day grain bills 349. Cotton and _ grain 
for payment closed at 3 4934. Gold engagements 
this week were $5,300,000 gold coin for ship- 
ment to South America, $400,000 for Mexico 
and $24,000 for Canada, a total of $5,724,000. A 
consignment of gold amounting to $3,000,000 arrived 
this week on the SS. Rotterdam, presumably from 
Rotterdam, and intended for the Guaranty Trust Co. 
of this city. 





Conditions in the Continental exchanges have 
closely paralleled those prevailing in sterling and the 
week has been one of sensational and epoch-marking 
declines, bringing rates at nearly ail of the former 
belligerent centres down to levels utterly without 
precedent in the annals of commercial history. Ger- 
man exchange again suffered severely, at one time 
declining to 1.01 for checks, which is a loss of 37 
points from last week’s extreme low and about 
734 points from the level established with the resump- 
tion of business a few months ago. However, toward 
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the close of the week speculation in marks—a feature 
long absent—was resumed and transactions of from 
1,000,000 to 5,000,000 marks in single lots were 
reported, with the result that final quotations showed 
recoveries of from 30 to 35 points. Austrian kronen 
continue to share in the downward movement but to 
a lesser extent. In this currency there was an addi- 
tional loss of 2 points, bringing the rate to 00.29, 
with the final figure 00.33. Lire sagged off to the 
phenomenal figure of 15.62, a loss of 148 points for 
the week, while French franes broke to 13.37—131 
points down. In the later dealings a more or less 
substantial rally took place, carrying quotations 
back from 3 to 15 points, though at the close fresh 
recessions were noted and lire finished at the lowest. 
In every case voluminous offerings of bills on a dull 
and inactive market were mainly responsible for the 
collapse in prices. 

A feature which attracted some attention was the 
conspicuous weakness in Belgian frances which at one 
time broke to 14.02 for Antwerp checks. This is a 
net loss for the week of 190 points, and 73 points 
lower than the French franc. Inquiry in the finan- 
cial district failed to reveal any tangible reason for 
the remarkable decline in this currency, since Bel- 
gium’s position is concededly a favorable one. Not- 
withstanding the striking success of the Belgian loan, 
very little expectation is entertained by bankers here 
that other foreign loans on an important scale are 
likely to be attempted for some little time to come. 
Recent unfavorable developments in both the ex- 
change and money markets are given as a sufficient 
reason for the checking of further operations in this 
direction. Some interest was shown in the announce- 
ment that negotiations undertaken some time pre- 
viously for the extension of the financial and commer- 
cial agreement entered upon by the French Govern- 
ment and a committee of Spanish financiers last year 
have at last been successfully concluded and that 
under the new arrangement France is to obtain 
advances totaling 425,000,000 pesetas, which will 
be paid in monthly installments of 35,000,000, com- 
mencing with March next. In view of the unfavor- 
able position of international exchange, it has been 
arranged that payments will not begin before March 
1921. It is further stated that Spanish bankers are 
making preparations for an additional loan to France 
of 160,000,000 pesetas, while other new commercial 
credits are said to be pending. 

The official London check rate in Paris closed at 
46.28, comparing with 43.48 a week ago. In New 
York sight bills on the French centre finished at 
13.26, against 11.94; cable transfers 13.24, against 
11.92; commercial sight at 13.33, against 11.97, and 
commercial sixty days at 13.35, against 12.05 last 
week. Belgian francs closed at 13.57 for checks and 
13.55 for cable transfers, in comparison with 12.00 
and 11.98 on Friday of the preceding week. The 
closing range for reichmarks was 1.18 for checks and 
1.20 for cable remittances, as against 1.40 and 1.42 
last week. Austrian kronen finished at 00.33 for 
checks and 00.35 for cable transfers. Last week the 
close was 00.35 and 00.37. Exchange on Czecho- 
Slovakia, which moved in sympathy with the other 
exchanges, registered sharp declines and closed at 
1.40 for checks, against 1.65; Bucharest was weak 
also at 1.85, against 2.30; but Poland ruled firmer at 
90, against 80, while Finland showed distinct 
strength, closing at 4.10, against 2.85. Closing 


quotations for lire were 15.62 for bankers’ sight bills 


and 15.60 for cable remittances. A week ago the 
close was 14.02 and 14.00 . | 

In the neutral exchanges, although trading was at 
no time active, the trend was towards distinctly 
lower levels and heavy losses were registered in all 
currencies, excepting Dutch guilders and Swiss franes, 
which were both well maintained throughout. It is 
learned that the first Chamber of the Dutch Parlia- 
ment has adopted the bill authorizing a forced loan 
of 450,000,000 florins, which passed the second Cham- 
ber Jan. 8. Scandinavian rates were again under 
pressure and fresh losses of from 75 to 85 points were 
sustained in remittances on Stockholm, Christiania 
and Copenhagen, carrying these currencies to new 
low levels. Spanish pesetas also ruled weak, with 
another new low point of 18.35 for checks. 

Bankers’ sight on Amsterdam, after an advance to 
393, reacted slightly and closed at 3814, against 
3744; cable transfers at 3834, against 3754; commer- 
cial sight bills at 38 1-16, against 37 5-16, and com- 
mercial sixty days at 37 11-16, against 37 1-16 on 
Friday of last week. Swiss francs, which were also 
strong and higher early in the week, lost ground, fin- 
ishing at 5 69 for bankers’ sight bills and 5 67 for cable 
transfers. A week ago the close was 5 55 and 5 53. 
Copenhagen checks closed at 15.95 and cable transfers 
16.10, against 16.85 and 17.00. Checks on Sweden 
finished at 19.40 and cable transfers 19.50, against 
20.30 and 20.45, while checks on Norway closed at 
17.45 and cable transfers 17.60, against 18.50 and 
18.65. Final quotations on Spanish pesetas were 
18.25 for checks and 18.35 for cable remittances, 
in contrast with 18.50 and 18.65 the week 
previous. 

As to South American quotations, very little change 
is noted, although actual rates were easier, with the 
check rate on Argentina at 43.00 and cable transfers 
43.15, against 43.15 and 43.30 last week. For 
Brazil the rate for checks has not been changed from 
273% and cable transfers 27.50. Chilian exchange is 
firmer, at 22.00; against 21.40, while Peru is now 
at 5.00@5.05, against 4.80@4.85. 

Far Eastern rates are as follows: Hong Kong, 
99@100, against 94@9414; Shanghai, 163@1634, 
against 159@160; Yokohama, 4944@51, against 
4914@4934; Manila, 47144@48, against 4914@49)4; 
Singapore, 47@49, against 50@5014; Bombay, 
43@43%, against 4234@43, and Calcutta, 43@ 
4314, against 4234 @43. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,895,000 net in cash as a result of the 
currency movements for the week ending Jan. 30. 
Their receipts from the interior have aggregated 
$9,442,000, while the shipments have reached $3,- 
547,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports and im- 
ports, which together occasioned a loss of $105,- 
335,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $99,440,000, as 


follows: 





Out of Net Change tn 


Banks. Bank Holdings. 


Week ending January 30. Into 
Banks. 
| 











Banks’ interior movement-.......-.-- $9,442,000; $3,547,000 Gain $5,895,000 
Sub Treasury and Fed. Reserve oper- | va 
ations and gold exports andimports| 19,073,000 124,408,000 Loss 105,335 ,000 


$28,515,000) $127 ,955,000| Loss $99,440,000 


The following table indicates the amount of bullion 
in the principal European banks; 
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pe de Jan. 29 1920. Bs Jan. 30 1919. was humanly possible in that day. The story, long 
Gold. | Stlver. | Total. | Gold. | Steer, ) Tol. | current in newspaper circles, of his being flogged in 
£ £ | £ | £ £ £ j , . 
pads. 82 ste nite! MA ssxarag entrant | te Street BY the indignant subject of», personal 
rance Bes ’ ’ 1 , P | , ’ , ’ , ’ + ’ 7 . ; ; : 
Germany -| 54,449,800 926,350 55,376,150 112:770,000 1.002.460 113,772,400 | NEWS item, and rushing instantly into the “Herald 
-- ’ ’ i 1 ’ ’ 1 , ’ 29, ’ ’ ’ ’ ’ : 1 1 
Aus-Hun ¢ 10:944,000| 2°369,000 13.313,000 11,008,000) _ 2,289,000) 13,207,000 office to write up and publish the account of the 
Italy _ 32'200,000 “3,006,000 35206 000 37,071,000 3,000,000 40°07 000 assault, is probably apocryphal; but it testifies to 
Nat. Bel. h 10,657,000 1,078,000 11:735,000 15,380,000, 600, 15,980 000 the belief of Bennett’s contemporaries in his indomit- 
tz’ . , ’ Ve , | 2 , ’ ' , , ’ ’ , ’ : ° 
Sweden = 15,614,000 ....__. | 15,614,000, 15,858,000, .......- 15,858,000 able resolution to let no news escape his paper. Cer- 
enmark . ’ , 


12,605,000 184,000, 12,789,000, 10,812, 135, 
Norway .-| 8,138,000; --...---- 8,138,000, 6,720,000, --.....- 
Total week/689 ,534,222) 59,304,350,748 838,672 721 436,088) 60,864 ,460|782,300,548 
Prev wen’'§86. 289,283) 59,441 ,000'745,830,283 719,271,992! 60,820,460:780,092 452 


ma Golda holdings of the Bank of,France this year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

CF igures for 1918 are those given by ‘‘British Board of Trade Journal’ for Dec. 7 
1917. 

h Figures for 1918 are those of August 6 1914. 
























THE “HERALD” AND THE “SUN.” 


Announcement that the New York “Herald,” 
with its evening edition, the ‘‘Telegram,” has been 
bought by Mr. Frank A. Munsey and will be amal- 
gamated with the New York “‘Sun,’”’ also purchased 
by him a few years ago from its older owners, is a 
curious incident in the vicissitudes of daily journal- 
ism. It is more striking than many of such incidents, 
because of the fact that both these newspapers, 
whose individual identity is thus to disappear, have 
for more than a generation been closely associated 
with names and personalities which are among the 
traditions of the American press. 

The mere fact of an amalgamation of two daily 
newspapers became a commonplace in America long 
ago—so long ago that the composite names which 
the amalgamated publications assumed have them- 
selves in many cases become a journalistic tradition. 
The Louisville ‘Courier-Journal,’ the St. Louis 
“Globe-Democrat,’’ the Memphis ‘‘News-Scimitar,”’ 
the Chicago “‘Record-Herald,’’ the Charleston ‘‘News 
& Courier,” grew to be better known in some cases 
under their new double titles than the separate 
newspapers which were united into the one had been. 

The fact that such amalgamations were so common 
proved that the idea of retaining a good part of one 
newspaper’s reading constituency, even when it was 
absorbed into another newspaper, was not illusory. 
Yet the transaction was in some ways a curious one. 
There are no trade secrets in a successful daily news- 
paper. Its sales are not made possible through 
offering what it has at concessions in price or at 
prices below its competitors. Its readers are held 
to t only because they find in it what they want, 
and one might therefore imagine that the merging 
of one daily paper’s identity into that of another 
would itself stand in the way of transfer of its clien- 
tage. The success of the successful amalgamations 
of the sort can be accounted for, perhaps, much as 
the purchase of one doctor’s practice by another 
physician is explained. The seller has in such a 
transaction no power to transfer his patients; but the 
fact of the sale and of his own retirement from the 
field accomplishes at least two things—it removes 
a competitor, and it hands over to the purchaser 
that tangible. asset known in the business world as 
“good will,” which in point of fact exists in medical 
and publishing circles as actually as it does in trade 
and industry. 

But the case of the “Herald” and the ‘Sun’ is 
somewhat unusual. The elder Bennett, who founded 
the New York “Herald” in 1835 was a notable in- 
dividuality. He was undoubtedly the pioneer of 
systematic news-yathering in the United States, and 
he pushed the systematic collecting of news as far as 








tainly it is true that during many decades the New 
York ‘Herald’? was the American newspaper best 
known in the United States outside of New York, 
and in the world outside of the United States. 

With all its occasional vagaries (older New Yorkers 
will remember its news story of the seventies, to the 
extent of two full newspaper pages, of the escape of 
the wild animals from Central Park) the ‘Herald’ 
was also in its prime by far the greatest of all purvey- 
ors of cabled news from Europe. It was the younger 
Bennett and the ‘‘Herald’’ who conceived the idea 
of sending Stanley into Central Africa in search of 
Livingstone, and, who in collaboration with a London 
daily newspaper, paid the expenses of that celebrated 
journey. 

The association of Charles A. Dana with the “‘Sun”’ 
won for that newspaper an equally lasting tradition 
in American journalism. Nothing could have con- 
trasted more absolutely than did Dana’s ideas and 
methods in journalism and those of Bennett, except 
for the single fact that both were determined to get 
all the news at whatever cost. ‘To the elder Bennett 
a newspaper editorial was a rather superfluous part 
of the daily newspaper; to Dana it was the heart of 
the whole enterprise. Whereas, with the “Herald” 
of those days, the guiding spirit of the publication 
had its place in the news columns, extending only 
incidentally from there to the editorial page, with 
the ‘‘Sun’”’ of Dana’s day the criterion of trenchant, 
picturesque and brilliant writing emanated from .the 
editorial page as a centre, spreading thence to the 
columns of news and correspondence. The whole 
machinery of the newspaper was governed by the 
personality of the forceful writer who was its editor- 
in-chief. 

Both newspapers fell upon other days, and had the 
hardship of outliving much of their former prestige. 
Yet their traditions continued to surround each of 
them, and that is what gives point to the New York- 
er’s curiosity as to just what will be the outcome of 
Mr. Munsey’s amalgamation of them. From at 
least one point of view, it might be said that the 
combination of two newspapers into one (or in this 
case of four into two, since each has had an evening 
edition) is not an unnatural recognition of the 
economic conditions of daily journalism. The im- 
mense expense of the newspaper business at the pres- 
ent day; the constant shortage of the very paper on 
which the newspapers are printed; the limitations of 
profit, in these times of rising cost for salaries and 
materials, in an enterprise which can make no great 
increase in its own price—these might be said to 
warrant, at least in theory, mergers or amalgama- 
tions, as the economic solution, when circumstances 
favor. 


THE OUTCOME OF THE LONG DEBATE. 


Quite apart from what may be the final form of the 
decision of the Senate upon the Peace Treaty, or 
what may prove to be the actual working of the 
League of Nations, certain definite and wide-reach- 
ing results have been attained. 
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Thus far attention has been fixed upon the harm 
that has been done by the long delay. It has often 
seemed a personal controversy rather than a debate 
in the interest of truth. Passion has been aroused, 
unworthy motives have been charged, our fair fame 
has certainly suffered much in the eyes of the world 
and the people have become thoroughly tired of the 
whole affair. Any decision that would have per- 
mitted the proclamation of peace at the end of the 
year and allowed the country to resume its normal 
life, would have been heartily welcomed by a much- 
bewildered and a good deal disgusted and not a little 
humiliated public. 

Nevertheless, after the American fashion, a val- 
uable educational process has gone on and much has 
been learned that has permanent value. It is quite 
worth while to attempt to call attention to some of 
this that may not be at once recognized. 

For instance, the doctrine of the supreme au- 
thority of the State which has been the basis of the 
entire German development of the last half century 
and which had come to be largely accepted in other 
lands, and made the substance of some academic 
teaching has been thoroughly descredited, if not 
entirely repudiated. Power has passed into the 
the hands of the people, and the heads of the Govern- 
ment, however they may be created, or by whatever 
name they may be known, must henceforth give 
account of themselves to the people whom they 
represent rather than govern. The way in which 
the most weighty decisions of the President of the 
United States in lines that were supposed to be in 
full accord with the desires of the people, were care- 
fully reviewed and sharply antagonized and sub- 
mitted to thorough revision, until the country 
through its chosen representatives could be assured 
that they expressed exactly the wishes of the citizens, 
cannot fail to have wide effect in Europe. No 
Kaiser, however self-important, can hereafter an- 
nounce himself as the vicegerent of God with any 
hope of being so accepted. 

On the other hand no State, however marked its 
individuality, or however great its power and wealth, 
or ancient its history, can be judged as if it were a 
personality. For example, it can have no religion. 
It may be a Mahomedan or a Buddhist or a Christ- 
ian State according as its inhabitants are predomi- 
nantly one or the other, but the State, as not a per- 
son, has no religion, and it is coming to be univer- 
sally recognized that it cannot rightly enforce any 
religious tenets, or in fact be held obedient to any 
moral code. Its leaders may, and must, be so judged 
but not the State. The State is a creation of its 
inhabitants, who, obedient to an inherent universal 
instinct, have organized themselves in what we know 
as human society, with all its varied institutions for 
their common protection and advancement. With- 
out this aid man would promptly relapse into sav- 
agery. The State therefore may be regarded as in 
the plan of God an agency or implement for making 
possible the existence on earth of all races and peo- 
ples, each free to develop according to its special 
needs. 

As a matter of fact “‘the State’ does not exist, 
any more than does “the Church” as the Christian 
Commonwealth. Individual States exist, as do in- 


dividual Christian groups .organized as churches. 
They are each representative of the people who 
compose them, and will disappear when they pass 
on into the larger relation. The State will merge, 





with the Church, into the kingdom of the redeemed. 
What, then, is the particular State to which we 
as citizens belong? It is primarily a trustee. It is 
called into being to secure a continuous existence for 
what a given community has learned to value as its 
peculiar inheritance and possession, all that is most 
worth preserving in its labors, its experiences, its 
products, its affections, its memories and its tradi- 
tions. These constitute the precious legacy passed 
on from generation to generation. To this trust the 
State must be true. It cannot be abandoned, it 
cannot be refused. 

Individuals may do what they will with their own. 
Not so a trustee. The one test for him is protection 
at any price of the interest of the heirs. The inheri- 
tance must be defended against all comers. The 
welfare of the wards of the trust, the coming children 
of the nation, is the supreme function. That wel- 
fare includes, of course, the well-being, the preser- 
vation and the development of their entire inheri- 
tance, mental, moral, spiritual, no less than material; 
for the State is in the largest sense the servant of God. 

Because the relation is a fiduciary one, the State 
has no right to create new and unrecognized obliga- 
tions for its wards. It can move only so far and so 
fast as its creators, the citizens, are at any given 
time prepared to go. It can develop the trust, it 
may not introduce strange elements. Its function 
will always lie in opening the eyes and the minds of its 
people to what is contained within it. In this way, in 
recognizing the germinant properties of the trust, 
every rightly organized community shows progress; it 
advances in the attainment of its higher self. 

This explains why the advance of humanity has 
been so slow. The State cannot enforce civilization 
upon its own citizens or upon others. For eleven 
hundred years, from the first Constantine to the last, 
the Christian Empire was as despotic as the pagan. 
In the French Revolution the free-will of the indi- 
vidual was subjected to the unbridled power of the 
State. Though “the Puritan story is the story of the 
slow but noble triumph of all that is finest in the 
English temper,” it would be as unreasonable to 
speak of the Puritans of the 17th century as ‘“demo- 
cratic’’ as it would be to class them as Prohibitionists 
or “woman suffragists.”” The thing was unknown in 
any such sense as it is to-day. John Cotton said in 
1644 that democracy was ‘“‘the meanest and the 
worst of all forms of government.’’ He meant by it 
mob rule, or at best the rule of the ignorant. 

The discussion in the Senate, whether this was 
intended or not, has made it clear that the State is 
bound to exercise its trust in relation to other and 
similar trusts, that is, to other States. As the 
contents of the national trusts together compose the 
sum of humanity’s social possessions, no State can 
canton itself off or withdraw from mutual obligations. 
The world is one. In defending its own trust each 
State is bound to do its part in protecting other 
States, for it holds something in trust for them as 
they do for it, in the common stock of human well- 
being. Here lies true internationalism. Any State 
that attempts to capture another’s inheritance can 
only succeed by destroying in greater or lesser degree 
what is the peculiar possession of that other people. 
It becomes so far the tyrannis, the destroyer of the 
life of a people. 

However the particular question be decided to-day , 
in one form or another a League of Nations becomes 
snevitable at that stage of human development when 
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men discover that no man lives to himself, and when 
no right-minded man will choose to live by the de- 
struction of others. 

We are to-day much nearer than we were a short 
while ago to seeing that “the surrender of the sov- 
ereignty”’ of a great State is, like the assumption of 
the marriage tie, entry into a higher and more fruit- 
ful relation, one that cannot be avoided without 
blighting the future of the race. This is the re- 
sponsibility which the Senate of the United States 
faces to-day, and which cannot be shifted or escaped. 








THE SOLUTION OF THE RAILROAD PROBLEM 
—FAITH IN THE PEOPLE. 


The conferees of the two Houses of Congress on 
the Railroad Bill are still at loggerheads and daylight 
on the railroad problem, for which the whole com- 
munity is yearning, seems as far off asever. To-day 
is the last day of January, and thus one of the two 
months before the proclaimed date of return of these 
ravished and partly-ruined properties to their owners 
has slipped off, day by day, while the interminable 
controversy that has been going on for more than a 
full year has continued to claim prominence before 
men’s eyes and apparently in their conversation and 
thoughts. But are we not ourselves to blame for the 
way things continue to drag in face of an urgent 
need? We have bled the roads, in the name of 
regulation; we have consented to and abetted in- 
crease of their expenses; we have permitted a long 
line of surrenders to the employees, in the name and 
for the sake of peace when “there is no peace’’; we 
have acted as if our only concern was to have trains 
run and as if some undiscoverable monopolists who 
own them would be forced to operate under any 
conditions. We, the American people, have made 
our own troubles in the work of transportation. 
Calling for a little more sleep, a little more slumber, 
we have refused to be disturbed by questions we 
lazily chose to consider lay “‘between the roads’”’ and 
the men; we have drifted, have yielded vicariously, 
have dodged, and have gone on drifting. 

We must accept the situation we have permitted. 
The roads were weakened by maltreatment, and we 
looked on idly. They were seized, needlessly and 
unhappily, and we consented. ‘They have been fur- 
ther bled under the seizure, and we have permitted 
that. Now we must lie in the bed we have made. 
The difficulties of the situation are as undeniable as 
the gravity of it. No sound mind can underrate 
either, or confidently produce a scheme which will 
not involve both problems and sacrifices. We must 
face and address ourselves to both. We must take 
the most just and wisest line, at no matter what 
present burden, since strict honesty and broad treat- 
ment will in the long run prove the most progressive 
and the least burdensome. On the financial side of 
the subject, Vice-President Sisson of the Guaranty 
Trust said justly on Monday night that the really 
vital question is “not what the railroads are entitled 
to, but what the public is entitled to,’’ by which we 
assume him to mean that the public owns the roads 
and when the public acts best for itself it will act 
best for its properties. The roads, he said, “‘must 
be allowed to earn enough to provide’’ the adequate 
service which is essential to the continued prosperity 
of the country. At every standpoint we are brought 
back to the question of rates, he said, and the chief 
danger is in failure of the public to so measure the 
subject as to prevent ‘a solution in whole or in part 





opposed to the general welfare to be worked out 
under the pressure of selfish interests.’’ Our roads, 
he added, ‘“‘should be taken out of the field of ex- 
ploitation into that of sound economics; they present 
a business problem to a business pepole.”’ 

The roads must come out of depletion first, and 
then they must grow. They must be supported, 
clumsily and wastefully, by taxation, or by private 
capital, and that is conditioned on restoration of 
credit; no problem of mathematics could be plainer 
or more immovable. This is our own remark, not 
Mr. Sisson’s, although we deem it in accord with his. 

The “‘selfish interests’ are so loud and so aggressive 
that they leave no doubt of their identity. The 
Plumb plan itself lies lurking, scotched but not 
quite killed, since it was not met by the blast of 
public indignation which should have shriveled it. 
The brotherhoods do not want the roads returned; 
they were bold enough to tell us they would not 
permit return, they still hope to interpose another 
term of delay, and now they are reported as ready to 
make another push for “higher wages and a final 
adjustment of working conditions before March 1.”’ 

There is something both pathetic and encouraging 
in the appeal of Senator Cummins to the Bar on 
Wednesday night, to “‘pray for us every night,’ 
if his listeners have any faith in the divine guidance. 
‘‘We need every spiritual guidance the people of the 
United States can obtain (said he) and even then we 
may not come to the right path.’’ The encourage- 
ment is in the recognition of the serious difficulties 
in the problem, in the sense of human fallibility, and 
in the desire to find the right path. If history teaches 
anything, it is that this attitude of seeking is the 
surest warrant of finding, and nothing is so needed 
now as that the American people recognize the prob- 
lem as their own and seek the right path in the only 
direction which leads towards it, the direction of 
combined economic sense and the sense of honor. 

Perhaps it may help the Senator to caution him 
against being too sure that the real problem is ‘‘in 
the impossibility of giving some roads enough with- 
out giving others too much.” It is not quite a ques- 
tion of “giving,” and although inequalities of profit 
are a bugbear of to-day they are a part of life and 
will last as long as merit and service are not uniform. 
On the financial side of the problem of returning the 
roads, it is wise not to overstress a lack of uniformity 
which prevails in everything else. 

On the other part of the problem, dealing with labor, 
this is a campaign year, and it would be a barren 
counsel of perfection to say that the deep importance 
of the next nine months should not be taken into 
account; legislators will balance this in their caleu- 
lations, not only because they are human but because 
to take no thought about it would not be duty. Yet 
(as the second piece of counsel) beware of yielding 
too much for the labor vote. To start with, that 
vote always trades upon its solidity, but there is no 
satisfactory evidence that the solidity exists as 
claimed; even in strikes, where individual conduct 
cannot be concealed and independence is held a 
punishable offense, there is almost invariably some of it 
in desire and often some in action, defying the orders 
from the centre; when men act individually, as in 
the voting booth, it would be foolish to believe the 
assertion that they will all obey orders. 

In the next place, even if the railway unions do 
stand together as one and are able to keep the mighty 
Gompers as their ally (or, as he would put it, to keep 
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themselves as his) the number of them all is greatly 
overrated; it is the leaders’ cue to have it so. At the 
most, organized labor is only a small fraction of the 
voting population. Further, a vote is only one, 
arithmetically, and a thousand tied in a bunch and 
virtually cast by a central boss are no more in the 
count than any other thousand cast for one ticket; 
organization may be over-feared. Our campaigns 
have given many surprises, when vociferation and 
parades and preliminary canvasses and positive 
declarations and even the trend of the betting have 
determined it all in advance and then the silent vote 
has turned the scale another way. | 

Recall that epigram of Chief Stone of the Engineers’ 
brotherhood, that ‘‘receivers’ cash is as good as any.”’ 
He has never disavowed it, yet he should have 
publicly professed repentence long ago, for in its 
brutal disregard of everything but self it might have 
been uttered by Robert Kidd. Apathetic though 
we still seem, is it not possible that the American 
people hold another view of receivers’ cash and have 
had enough of the selfishness which would clutch 
everything in sight and cares not what befalls the 
rest, a selfishness too blind to even see that it would 
destroy its own sources of sustenance too? If we 
have really lost our sense of cause and effect as well 
as our sense of honor, we might better go the full 
length without struggle, and take the Reds as our 
leaders instead of deporting them. 

Excessive caution is sometimes the sure warrant 
of defeat, and the courage which believes and dares 
may be the warrant of triumph. So the best counsel 
for Senator Cummins and the others who really seek 
the right path is to seek it sincerely and not have too 
much fear of consequences. Do not mistake noise 
for strength, or even for numbers. Have faith in the 
substantial qualities of the American people, although 
they are slow in manifesting them. Do not be sure 
the people are not thinking quietly and rightly, 
although only the blatherskites and the brazenly 
selfish are talking. Have courage to take the line 
of wisdom and honor, and to believe that the right 
path must lead to the right place. 








THE FEDERAL TRADE COMMISSION 
THE FARMERS. 


In a more reasonable manner than Chairman Colver 
adopts for the same purpose, Mr. Thompson of the 
Federal Trade Commission attempts to explain and 
justify that body. Speaking on Monday to the 
Inter-Mountain Farmers’ Association in Denver, 
he paid a brief tribute to the value and the personal 
attractiveness of cultivating the soil, and said that 
numbers in farming do not alone suffice to assure 
a country’s safety; ‘farmers must also be informed, 
they will be so considered when they have a know- 
ledge of their government.” So he undertook to 
show how the Commission helps farmers, in that it 
“deals daily with the subject of distribution and dis- 
tribution affects costs.”’ In a figure of speech, he 
told the farmers that the Commission ‘‘sees the world 
of business as a great river of trade’”’ (which it surely 
is) and the part of the Commission ‘“‘is to keep that 
river free from obstructions such as will tend towards 
monopoly.” At one time, this figurative stream 


AND 


“freezes up, that is the time of unproductiveness;” 
in the flood period “over-production predominates 
and the channel must be cleared or the banks will 
. it is for removing this work and 


be submerged . . 


the removing of the snags and sandbars in the streams 
of trade that the Commission was created.”’ 

In buying farm machinery, for instance, “‘if the 
channel has not been kept free the cost will be greater 
to you,” he tells the farmers, and if they cannot move 
their crops “there is some obstruction to be cleared,” 
unless there is some abnormal condition such as 
tremendous crops abroad. So, after this appeal to 
class self-interest, he proceeds to quite plausibly 
explain how the Commission is at once a channel- 
clearer and a smoother of all the roads of distribution. 
It is an umpire, and as such of course cannot “inflict 
penalties for every infraction of the rules.’”’ Only 
real menace to the public interest can be considered 
in unfair practices; “‘it is the difficulty of determining 
when the public is affected that causes the members 
of the Commission to stay up nights.”’ 

Mr. Thompson repeats the Commission delusion 
(expressed in a bill already mentioned) that ‘there 
are many who would like to see a governmental insti- 
tution that will become their father confessor, their 
physician, their advising counsel, and their pro- 
tector; but he thinks many industries now begin to 
understand the wise and kindly purpose better, and 
so he wants to explain how the scheme works. He 
discovers as one of its greatest obstacles the complete 
monopoly given for a term of years by our patent laws, 
and it is quite true that all the outcry against mon- 
opoly has not yet been able to raise an appreciable 
demand for a material change in this one exceptional 
scheme, authorized originally in the constitution 
itself, on the belief that monopoly may sometimes be 
of net public advantage. 

A few rare men are born pioneers and discoverers; 
no patent scheme can unduly reward them, and the 
lack of any would not prevent them; outside of those 
and their work an improvement perfected to-day by 
A might have been perfected next week by B, so that 
mere priority in date is not necessarily such an over- 
whelming merit as to leave B without some just 
deserts. Yet priority is the only available rule, and 
the monopoly must be complete or the stimulus 
would be lessened. So there is no moral wrong 
(although Mr. Thompson seems to see some) in 
threatening or bringing infringement suits, or in sueing 
many individual infringers, or in sueing in a number 
of jurisdictions, or in using every vantage which law 
practice admits. 

Mr. Thompson quotes the chairman of the legis- 
lative committee of the Inventors’ Guild as saying 
that “it is well known that modern trade combina- 
tions tend strongly. towards constancy of processes 
and products and by their very nature are opposed 
to new processes and new products originated by 
independent inventors . . . and consequently tend 
to discourage independent inventive thought.” This 
seems too broad a generalization, yet it is true that 
when a producer gets control of a patent on an im- 
provement in his line he will treat it, as he treats any 
other property, according to his view of his own 
probable advantage. Withholding a’ patent from 
use may be for the present advantage of the owner 
and not for the present advantage of the public; in 
this there may be a present public loss, and the ques- 
tion which Mr. Thompson raises is a fair one (on 
which he perceives no doubt) whether this country 
ought not to follow England in requiring a patent 
owner to either work the patent within a reasonable 
term, satisfactorily show that this cannot be done, or 





stand aside and allow others to work it. It is not 
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certain but that the present absolute right “‘to make, 
use, and vend”’ ought to be qualified by limiting fur- 
ther the term during which this right is both exclu- 
sive and optional. It is a question of the net public 
welfare, and of nothing else. 

Mr. Thompson refers anew to the trade in worth- 
less securities and advocates ‘‘a BlueSky law, properly 
drawn, and wisely administered,” applying alike to 
all associations or corporations. It should require 
filing information, ‘“‘it must be in action as nearly 
automatic as possible and must relieve the public 
official who administers it of discretionary powers.”’ 
‘ The bill of Congressman Taylor of Colorado can be 
amended, he thinks, to meet these requirements. 

Has it occurred to Mr. Thompson and Mr. Colver, 
we wonder, to ask themselves why explaining and 
justifying the Commission to which they belong 
appears necessary of late; is it that signs of public 
weariness appear? Apology seems to be Mr. Colver’s 
part particularly, and whenever he thinks of the pack- 
ing business he sees red and cannot contain himself; 
from Mr. Thompson we might expect better, arguing 
from his address in December to the life insurance 
men. In all he said to the farmers about ‘‘distribu- 
tion”’ he is entirely right, for, except that the farmer 
comes nearest to being able to subsist independently 
of others after a fashion, nobody has larger concern 
than he in transportation. So we regret that Mr. 
Thompson failed to see and use an opportunity by 
appealing to the farmers, alike on the score of self- 
interest and real justice, to understand the plight of 
the railroads and come unmistakably to their rescue. 
He might have warned them against all attempt to 
attach them to the Brotherhoods and to the Plumb 
plan of piracy. He might have warned them against 
all sectional and ‘‘class’’ appeals and divisions. He 
might have cautioned them against being influenced 
by or even giving heed to the current oratory against 
‘capital,’ and if he had woven in some sensible 
observations on the blind arrogance of labor in these 
trying times he would have touched a responsive 
chord. 

May we remindhim that although lost opportuni- 
ties never return, new ones can always be discovered 
by keeping watch for them? 








THE HERCULEAN TASK OF RIGHTING ALL 
THE WRONGS. 


In a recent article a “‘practical’’?’ man, mentioned 
as a Presidential possibility, stresses the political 
duty of preserving in the United States the ‘‘equality 
of opportunity.’”’ In his view of economics this is 
a fundamental of our industrial progress. Each 
man must have his chance, in a fair and open field. 
Strangely enough, if we turn these words around we 
obtain an expression of what many regard as the 
“new movement,’ namely, “the opportunity of 
equality.’”’ Each man must have his share, and in- 
dustry, society, or government must give it to him. 
The contrast is complete. And as we range from 
one extreme to the other we cover the entire field of 
politico-economic discussion. If it were possible 
to give to each man actual equality of opportunity, 
perfection must still wait on the man. On the other 
hand if it were possible to give to each man the 
opportunity of equality, perfection must presuppose 
the capacity of natural environment, to satisfy 
human desire and its susceptibility to equal division 
by some power outside of man, and independent of 
his will and wish. 








As a people, then, we are not prepared now to 
usher in the Millenium. Why we seemingly attempt 
jt in theory, in the confusion of the wake of a world- 
war, ought of itself to give us pause. Often we say 
‘‘oh!—there are so many ways of looking at things.”’ 
And, sometimes, we think if we could all “see alike,”’ 
every difficulty would vanish. But do we give due 
weight to the fact that these ‘‘things” are infinite 
in variety? We teach our children that old golden 
maxim: ‘‘Where there’s a will there’s a way.”’ But 
is there a way? In our conscious, or it may be 
unconscious, egotism do we really consider both 
sides of this herculean task we have set for ourselves 
(at what many must believe an inopportune time) 
of righting all the wrongs? It is our purpose here, 
if we can, to sketch in, broadly, a few of the condi- 
tions and causes we overlook. But before we do so 
we would suggest that if there is a spiritual and a 
material world in which we live, it may be possible 
to mould the spiritual, much easier and to more 
purpose, than to change the material. 

Let us go directly to the centre of ‘‘things’’—the 
relations of labor and capital, so-called. We would 
have harmony between the two in effort, and unity 
in purpose. And to the end that results shall be 
equally divided. Here enter, shall we say, a thous- 
and theories. We divide human effort into these 
categories: Production, distribution and consump- 
tion. Again we seem almost to cover the whole by 
agriculture, manufacture, transportation. Now the 
end is—equality in all things for every man—a child 
born into the world entitled (though there are, per- 
haps, to be no titles) to an equal share of all that is 
and is to be. And we proceed to theorize, discuss, 
and even legislate, accordingly. Now is it not plain 
that before such harmonious relations as desired 
(and as are in fact imperative) between production, 
distribution and consumption can exist, neither must 
make a greater call on the sum of human effort than 
the other? Not only must the total population be 
perfectly adjusted to these three divisions, but the 
divisions must be perfectly (equably) adjusted to 
each other. 

Now, while perfection does not exist on earth, the 
functioning of these divisions of effort or “labor,” 
(labor in this analysis being inclusive of stored-up 
labor or capital) compels them to assume certain re- 
lations which we term “natural.’’ They pull and 
push each other (the cog in one wheel pressing on 
the cog in another and turning it)—the mainspring 
being what you will, need or acquisition; and the motive 
likewise, either sustenance, power, or pleasure. The 
result is a form of equilibrium, a condition of life, 
a civilization. It is, as far as the individual is con- 
cerned, the ‘‘equality of opportunity,’ every man 
(if free) having his chance. It is not the opportunity 
of equality—and never can be, while liberty lives 
and progress obtains. But in tearing this mechanism 
apart and putting it together again we are api to 
become the tinker who leaves a wheel out. And it 
must also be true that when we attack this continuing 
process of advancing life with social theory and arti- 
ficial law (not conformable but arbitrary) we tend 
to destroy whatever of equilibrium already naturally 
exists. | 

Look at some of the conditions to be overcome. 
We will suppose equality of ability, energy and in- 
tent already existent in the individual man.  =Pro- 


duction must be made to fit itself exactly, in all lines, 
to consumption and trade. 


Distribution must serve 
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equally well both consumption and _ production. 
And consumption, dependent as it is on production 
and distribution, must not require of either more 
than its share, and must pull upon all kinds of effort 
with an exact and proportionate power. And all 
this in a changing population in process of develop- 
ment. What do we discover? A vast agriculture 
in an alluvial interior valley—a huge manufacture on 
the narrow fringe of the Atlantic seaboard—gradually 
stretching northwestward across the Alleghenies in a 
natural endeavor to avoid waste and supply at the 
least cost the most of human need. Wages, being 
the result of the functioning of labor (including 
stored-up) cannot inure equally or even equably to 
either the division of industry or to the individual 
consumer, until the process of development is com- 
plete, and waste in effort is eliminated. 

In current discussion of the proper relations of 
labor and capital, in an endeavor to find a means of 
equable distribution of the proceeds by theoretical, 
arbitrary, artificial, wage-scales, price-fixing and 
profit-sharing, we utterly ignore the tremendous 
factor of the distribution of population. We ignore 
the law of “diminishing returns,’’ whether it be the 
relation of the machine to the man or the man to 
the acre. We have congested manufacture in one 
portion of a given territory (over which political 
government extends, constituting a nation) and waste- 
ful though as yet expansive agriculture in another. 
Transportation (the chain between the two) extend- 
ing irregularly under the unifying demands of both, 
not yet adequately fitted to either. 

Consider our great cities—New York City, if you 
will. Can there by any doubt that they are a heavy 
tax upon human effort—that they do not pay their 
way in that sum total of necessary production pro- 
portioned to the whole population. How much 
of the effort of this six millions goes into manufacture 
which actually (or potentially) exchanges equably 
with agriculture, and how much is wasted (as to the 
whole) by the necessity of serving each other in 
wasteful or non-productive ways? It is true cities 
of size pay a large part of taxation—but even this 
only renders them less proportionately productive, 
within the sense of our present meaning. Yet a 
few thousand longshoremen on the dividing line 
between domestic and foreign trade by means of 
unions undertake arbitrarily in an imaginary scheme 
of “‘right relations” to fix a “living wage’’—regardless 
of all the laws of push and pull imbedded in and 
operating through all processes and progression in 
the whole of industry ! 

If now these are factors in the finality we term 
civilization (our established relations whatever they 
may be) is it not apparent first, that artificial regu- 
lation, direction or control of any small part, without 
first redistributing population and relating it pro- 
portionately and perfectly to need (sustenance), 
environment (means), and progress (continuous 
operation) is merely introducing a factitious ele- 
ment that retards and disorders whatever of equable 
relations (justice) may exist under the natural law, 
which operates because it is written in the constitu- 
tion of things, and discloses the divine purpose that 
‘all things work together for good?”’ 

Further, is it not apparent that all efforts, experi- 
mental either of society or government, to bring sud- 
denly into existence the Millenial opportunity of 
equality, are against the operation of the equality of 
opportunity—(man in his effort to climb‘a ropeladde# 





he himself throws into the air, only crawling into a 
hole and pulling the hole after him)? The parts 
(crafts) are now at war with the whole (one “big 
union”). But labor (active and stored-up), is 
unrelated (not fitted) to either. population or en- 
vironment, but is in process of adjustment by natural 
development. Talk about an international sanhedrin, 
sitting at Geneva or Brussels, or in the skies for that 
matter, pronouncing perfection on “Shuman relations”’ 
and “better living conditions,’ for humanity as a 
whole, is about as bombastic and vain as asking 
God why He made man and the earth, ‘‘anyway.” 

Owlish adepts of modern reform, sublimated vis- 
lonaries of world-unity and world-democracy, leger- 
demain leaders of laborers who don’t want to work, 
call it reaction to believe that any natural law exists 
that is worthy of respect. They seem to scorn the 
very uplift they preach, the divine purpose running 
through creation giving man dominion by adjusting 
himself to the beneficenses of his endowment. They 
start from perfection (of their own conjuring) and 
work backward and downward. They can grow a 
mango tree in a minute, in the arid sands of their 
own thought. Strangers to the philosophy of poise, 
analysis, judgment, the crystal-gazers of collective 
bargaining, they can anticipate a hundred years of 
future industrial growth by a single “strike.” Of 
what use to talk of a final possible equilibrium be- 
tween factory and farm (when they shall feed each 
other without conflict or waste) the All-American 
Labor-Farmer Union will do the trick now and save 
time. The industrial Hercules is on the job. The 
only changeless thing in a changing world is the 
inordinate egotism of the man who was born to set 
the world right, and do it before he dies. 








THE ELEMENT OF ETHICS IN ECONOMICS. 


Writing of a new edition of ‘‘The Little Flowers of 
St. Francis,’ which has recently appeared from the 
house of Dutton & Co., Archbishop Hayes of New 
York says: 

“If America were to grow in spiritual power in 
proportion to her material and educational develop- 
ment, the supremacy of the American ideal in gov- 
ernment and the salvation of American institutions 
would be guaranteed.”’ 

The Archbishop finds a partial parallel between 
the times when this good man worked and wrought 
and our own. ‘‘Then as now,” he writes, ‘‘civiliza- 
tion was strangely stirred. A world impulse with 
broader, deeper and larger ambitions gripped the 
souls of men. . . . A new independence seemed to 
dawn on mankind. Feudalism came to an end and 
serfdom was passing forever. Magna Charta was 
signed in 1215 by King John in the presence of the 
mitred Langton and of many barons who had seen 
service in the crusades. Parliament convened regu- 
larly and the plain people began to send their own 
representatives to sit therein. The great digest of 
the English common law by Brocton appeared, the 
basis of jurisprudence in English-speaking countries — 
ever since. Charters of basic liberties were granted 
in France by King (Saint) Louis IX., and in Spain 
by King (Saint) Ferdinand III... .” It was at 
this time, seven hundred years ago, there came ‘‘the 
living portrayal of humility, poverty and simplicity 
in Francis,’ whom the Archbishop tenderly describes: 
“Francis builds a little hut; rings sweet-toned bells 
to call men to heavenly things; preaches to the 
flowers, birds, and fishes; sees in the sun, the moon, 
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and stars his brothers, and finds ‘sermons in stones 
and good in everything.’ True child of 
nature and of grace.’’ 

When we seek to uncover this “‘parallel,” on our 
own part, we may summon a hope but we do not 
reach a conviction. It is true that a crusade for 
humanity has been carried overseas to triumph. It 
may be that there are dawning new visions of human 
liberty, but we find them obscured and confused. 
And it may be there is on the horizon a spiritual 
awakening. But where is the leader who preaches 
the uplifting power and the ‘‘sweet reasonableness’ 
of “humility, poverty and simplicity’? We know 
that one division (of many denominations) of the 
Church which follows the lowly Nazarene, is prepar- 
ing to put forth a great effort to redeem the world— 
this new world that lives in so many minds. But do 
we find a St. Francis at the head of it?—rather we 
find a mighty effort put forth to raise an enormous 
fund to carry on the work and a sort of unionization 
of sects for power. We do not say this deprecatingly. 
Concerted movements of this kind are freighted with 
much good, and without ample financial means they 
could not be carried to success. But are we not in 
danger of becoming the slaves of unionization ?—we 
do not depend upon the shining spirit of the single- 
handed Clerist St. Francis to “draw all men,’ but 
we seemingly plan for a new war, not the coercion of 
force, but the coercion of opinion. Yet there is in 
these words “humility, poverty and simplicity” a 
lesson in ethics which, we believe, may be made 
applicable to our economics, and show us the way. 

Let us plunge boldly into this subject by using 
the ‘‘profiteer’’ as in illustration. Has the individual 
any ethical relation to our industrialism? We say, 
of course, he has—especially if he be an employer— 
in this event he must be “humane,”’ must consider 
employees as men not machines—or further must 
not make a commodity of labor, and must grant 
better “‘living conditions.’’ If on the other hand we 
likewise say he must be willing to earn his wages, 
must consider the fortunes of the plant, must be 
willing to come in touch with the employer in ‘‘man 
to man” fashion. And if he be of that clerical, 
professional or agricultural class, who is ‘‘consumer,”’ 
then he must be willing to buy for economy’s sake, 
and to live frugally, exercising thrift. What then— 
society, government, craft, as factors to control in- 
dustrial relations and compel ‘‘equality’’—a hundred 
and one schemes—but practically every one of them 
depending upon some form of “‘unionization’”’ and 
the use of large amounts of money. Yet if every man 
were to heed the spiritual call of his own soul to 
adopt the life of St. Francis, how many of these 
economic ills would disappear! 

We do not mean literally—but spiritually. We 
know already what we ought to do to be “humane.” 
Conscience is not dead in man. If God and the 
Church were blotted out we would still know how 
mean a man is who overcharges a mother for milk for 
her sick babe. We do not need any union to tell 
-an employee he ought to look out for the interest 
of his employer. And if exorbitant wages are a part 
of the high cost of living we know at which door to 
lay the complaint. The trouble is we say: ‘‘Every- 
body is doing it.’”’ We believe we must advance price 
to “hold our own,” and there is a modicum of the 
truth of necessity in this. We are perhaps fearful 
of taxing power on the part of governments, even 
more fearful of the proletariat and his Soviets, syndi- 








calism and communism, so we spend to-day, for to- 
morrow property may die. But do we need a Christ 
or a St. Francis to tell us that if we were all patrioti- 
cally bent on the sacrifice to “humility, poverty and 
simplicity’’ our inequalities, ills, quarrels, and troubles 
would largely disappear. And those who see and 
will not heed cannot escape a share of responsibility 
if any child walks barefoot in these winter snows. 

The problem of industry cannot escape its indi- 
vidualistic character. But the man must be regener- 
ated. He must so live that others seeing will follow. 
He must not wait for the other fellow to do, he must 
do himself. Here is the opportunity for a spiritual 
enthusiasm that would sweep the world to peace, 
prosperity, and plenty. If it is a dream, so is world- 
democracy a dream. We are too willing to shirk 
personal responsibility. And this is one accompany- 
ing fault of representative systems and governments. 
The representative feels called upon to gain some 
advantage for his constituency and to sacrifice no 
interest or right. And in this he may not be blamed 
—but the true responsibility is but the more thrown 
back on the individual. Is it not true, that we do 
not need a “‘high level’? more, or as much as, a “‘low 
level”? If a wave of spiritual effort to put down 
prices were to grip the people of this country, every 
man doing his part, would they not come down, 
despite profiteer, unionization, or governemntal 
endeavor ? 

Yet we have learned discussion over the influence 
of money, of strikes, of profiteering, of government 
debt and waste, of personal extravagance and riotous 
living. If as alleged production as a whole is within 
ten per cent of normal now, a general sacrifice upon 
the part of one hundred millions of ten per cent 
would make plenty for all. But we leave this to 
the Church to institute, or to the government to 
induce or compel. Nothing however can stand 
against the condemnation of public opinion—nothing 
can withstand the slow irresistible power of many in 
and through and by means of the one. ‘‘Simplicity”’ 
—it is not only beautiful but powerful. ‘‘Poverty,”’ 
it is not only chastening and inspiring, but it is soul- 
awakening—not the actual poverty of want and lack 
of commercial power—but the poverty of false 
standards, selfish aims and fruitless endeavors. 
“Humility,” not the cringing before place or poten- 
tate, but the lowly living that is willing to do its 
best in its local field and does not yearn to be a hero 
of the world. 


SECRETARY OF TREASURY GLASS ON FUNDING OF 
LOANS TO EUROPE. 


On Jan. 28 when Secretary of the Treasury Carter Glass 
appeared before the House Ways and Means Committee to 
present President Wilson’s appeal in behalf of the starving 
peoples of Austria, Poland and Armenia, discussion was 
had relative to the principal and interest of the $10,000,000,- 
000 loaned by the United States to the Allies. Secretary 
Glass is reported as stating that he thought the Treasury 
had authority to fund the loans and interest, but added that, 
if the Committee doubted this, it should recommend that 
Congress confer the authority. He said an elastic policy 
as to the collection of the interest and principal was neces- 
sary, because some European countries might be able to 
meet their obligations sooner than others. In stating on 
Jan. 24 that a virtual agreement had been reached by the 
House Ways and Means Committee to give the Secretary 
of the Treasury a free hand in funding the interest on the 
war loans of the United States to foreign nations, the New 
York “Sun” in Washington advices also said: 


The committee is a unit in approving the stand taken by Secretary Glass 
that the Allies should not be compelled to meet the interest payments on 
the loans which amount to $450,000,000 annually, but that this should be 








funded by the Treasury until Europe is back on its feet again, representa- 
tive Fordney (Mich.), chairman of the committee, announced to-day. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1919 . 


Continuing the practice begun by us fifteen years ago, we furnish below a record of the highest and 
lowest prices for each month of 1919 for all the leading stocks and bonds dealt in on the Chicago Stock 


Exchange. 


In the compilation of the figures, which are based entirely on sale transactions, we have used 


the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 
For record of previous years, see “Chronicle” of Feb. 1 1919, page 416; Jan. 26 1918, page 333; Feb. 3 
1917, page 399; Jan. 29 1916, page 380; Jan. 30 1915, page 349; Jan. 31 1914, page 347; Jan. 25 1913, 
page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; Jan. 29 1910, page 276; Feb. 6 1909, page 348; 
Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 1906, page 135, and Jan.21 1905, page 198. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1919—Concluded. 
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THE CORPORATION BOND MARKET IN 
CHICAGO DURING 1919. 


[By A. C. ALLYN, Vice-President Elston & Co.] 


Nineteen-Nineteen has seen an extremely rapid 
development of the Chicago market, which is begin- 
ning to take its place among the large financial 
centres as an extremely important factor in the 
financial business. During the year this market 
has absorbed issues of bonds of a size heretofore 
unheard of. The Chicago dealers and financial 
institutions have demonstrated their ability to 
handle and successfully market any financing that 
may originate in the Middle Western territory. 
It is safe to say that Chicago as a market and Chicago 
financial institutions during the year 1919 have 
come out of the provincial stage and have become 
distributors of securities in a national way. 

Original issues have not been confined, so far as this 
market is concerned, to any group or groups of 
financial houses. Practically every house of issue 
on the Street has been well supplied and kept busy 
in taking care of the financial interests and refinancing 
plans of our Middle West industries, and the year 
just past shows a greater improvement in the class 
of business, the size of the issues handled and the 
character of distribution than any other twelve- 
month period in the history of the investment 
business in Chicago. 

This year has seen a material improvement in the 
financial condition and in the earnings of the various 
public utility issues popular in this market during 
the past ten years. While this class of security is 
still suffering from the very onerous conditions ex- 





isting in 1917 and 1918, the companies are rapidly 
returning to more normal conditions. While some 
of the transportation companies are still in difficulties, 
on the whole 1919 has seen a decided improvement in 
the public utility situation. Although the public is 
not fully cognizant of this situation as yet, we have 
seen some material improvement in the market for 
issues of this class. While rates continue high and 
on short-term issues the 7% coupon rate is still in 
evidence, it is much easier for the bond houses to 
raise the funds necessary for the successful prosecu- 
tion of the public utility business, and as the im- 
proving condition of these companies becomes 
better known to the investing public it is safe to 
predict that the demonstrated worth of this class of 
security will cause a return of popular attention to 
bonds of gas and electric companies. 

The most noticeable development in the invest- 
ment business in the past year has come in industrial 
financing. Chicago has never before seen as active 
and as broad an interest in issues of this character 
as existed during the year past. Many millions of 
mortgage bonds and notes of Middle West industrial 
companies have been successfully floated in this 
market, and the increase in popularity of sound 
financing of this kind speaks well for the future of 
industrial note and bond issues in the Chicago 
market. 

The year 1919 has seen the very rapid develop- 
ment of industrial preferred stock financing, and the 
demand for financing of this character among indus- 
trial companies has assumed enormous proportions. 
It is a source of gratification to all of the security 





houses that issues of this character have been put 
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out on a much more conservative basis and with 
greater safeguards to the investor than was customary 
or thought necessary during former periods of indus- 
trial financing when preferred stocks were popular. 
It is certain that the industrial preferred stocks put 
out during the year 1919, as a class, will well with- 
stand any financial depression which may come when 
the readjustment period arrives. Whereas, in former 
years, when securities of this character were popular, 
it was customary to put out preferred stocks with 
asset values only slightly in excess of the par amount 
of preferred securities, very few preferred stock issues 
have been put out in the market we have been 
through which have not shown materially better 
than 200% of assets and have not shown a very 
fair percentage of net quick assets behind the securi- 
ties issued. 

The conservative practices at present followed in 
the issuance of preferred stocks have lent stability 
to the issues and bred confidence in the minds of the 
public which preferred stocks have never before 
enjoyed. As a consequence it seems a safe prediction 
that the present preferred stock, which is a develop- 
ment of the old-fashioned preference security that 
had preference only as to dividends and assets and 
no protective features, is here to stay in industrial 
finance. The experience of the last twenty-five 
years has pointed the way to restrictions on preferred 
stock issues and the necessity of an adequate assets 
statement and earnings over a long period of years 
sufficient to take care of preferred stock dividends 
many times over, so that the present day industrial 
preferred stock is not the sort of security which the 
investor of past years has been acquainted with. 
It has established its place in the financial world 
and unless the industrial boom causes a let-down in 
the high standard now maintained, we can count 
on an increasing popularity of securities of this class. 

There has been a broadening during the past year 
in a class of securities heretofore neglected by a 
majority of investment houses. The Illinois tax- 
exempt preferred stock has come into a prominence 
and a position in the market much broader than it 
has heretofore enjoyed, and there has sprung up a 
decided clientele throughout the State that has in- 
sisted upon securities of this class. We have had 
numerous extremely successful offerings of this 
character and, practically without exception, they 
have been well received. As the advantages of 
tax-exempt stocks in the hands of residents in this 
State become more generally known this market 
will continue to broaden, it may be, to the exclusion 
of the general market preferred stock, and it is 
becoming apparent that the financing of local indus- 
trial companies will, in large measure, in the future 
be done through the issuance of this class of security. 

It is well to comment on the issuance of the junior 
preferred stocks, a number of which have been put 
out in this market, which bear an abnormally high 
rate of interest and in addition participate in the 
earnings of the corporations with the common stock. 
There have been half a dozen issues of this character 
in the past year, and, while they have assumed no 
particular position in the market, they are appealing 
strongly to high-rate investors who desire some 
element of participation in the earnings of the issuing 
corporation and are probably here to stay. They 
represent a distinct development in what may be 
termed equity financing, and it is to be hoped that 
their position in the market will be established and 





that they will become the recognized means of such 
financing. 

The increasing quantity of industrial securities, 
together with the necessity for preferred stock 
financing among companies of this class, has caused 
the formation of securities companies by many of 
our large financial institutions. These corporations 
are largely owned by the banks in this territory, and 
are a more or less natural development of the boom 
in industrial securities and will greatly improve the 
standing of these securities of the public, as this class 
of business has never before been popular with large 
and conservative banking institutions. The offering 
and recommendation of industrial preferred and other 
stocks by these powerful companies owned and closely 
identified with our largest banks will tend to fix the 
stability and reputation of this class of issues. 

We, in the investment business, may safely look 
to 1920 for a continuation of the prosperity and 
success enjoyed by our business in 1919. The year 
to come will probably see a large development of the 
new business that has appeared in the last twelve 
months and we can look for great activity in all 
securities markets. 








MUNICIPAL BONDS IN 1919. 


[By STACY C. MOSSER., of Bolger, Mosser & Willaman, Chicago. | 

The year 1919 brought a revival of business in 
municipal bonds, which was in marked contrast 
to the depression of the two previous years, the 
latter caused, of course, by the large issues of Liberty 
bonds and the severe restrictions placed upon the 
emission of municipal and other bonds by the Capital 
Issues Committee. During the year there were 
more municipal bonds issued throughout the country 
than in any previous year in the history of the busi- 
ness, and in spite of the fact. that many sources of 
buying were entirely cut off, the large output was 
absorbed—many of them in new channels—and the 
demand was so strong that prices advanced during 
the first half of the year to a price level approximat- 
ing normal. The later months of the year showed 
a slackening in demand, due probably to the unusual 
calls for money in business channels and for foreign 
loans, so that prices were reduced somewhat. 

The issuance of municipal bonds was stimulated 
greatly by the urgent call for carrying on public 
improvements to help business and provide immediate 
employment for returning soldiers, and for labor 
thrown temporarily out of employment by the sudden 
end of the war and of war-time industries. In such 
emergencies, the first call seems to be to the cities 
and other public corporations. So in the beginning 
of 1919, public leaders and industrial leaders, from 
President Wilson down, appealed to officials every- 
where to start public improvements. Inasmuch as 
public officials had been forced to abandon much 
needed work on account of the war, they were quick 
to respond, and in order to supply funds to pay for 
such improvements, they immediately began placing 
municipal issues on the market. One of the prime 
requirements of the country was, and still is, good 
roads—the war served to emphasize the value and 
great need of them. Impetus was given to this 
improvement at once, and, while exact figures are 
not available to show the percentage, it is safe to say 
that the majority of municipal issues of the year 1919 
were for the purpose of road improvement. In the 


matter of all improvements, it was soon found that 
pre-war estimates must be enlarged owing to the 
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greatly increased cost. This, of course, meant a 
larger bond issue for each improvement planned, and 
helped swell the total. It is easy, therefore, to see 
why the volume of municipal issues has increased so 
much. 

We are more surprised to find that the demand has 
kept up with the supply. During the first half of the 
year the Victory Liberty Loan was floated—the 
last of the great Government issues—and, of course, 
everything had togive way tothisfinancing. It should 
be remembered also that the Fourth Liberty Loan, 
placed during the latter part of 1918, was the largest 
Government issue floated, and that payment for 
the same was extended well into the year 1919. 
Hence surplus funds were decreased in the first half 
of the year. 

Another situation operating against the marketing 
of municipal obligations was the fact that many people 
who had purchased Liberty bonds on installment and 
on full payment, found it necessary or desirable to 
throw them onto the market, thus depressing the 
market value of all Liberty bonds to a point where 
they came in direct competition with municipal issues. 
It is well known that many institutions and savings 
banks, which in normal times were large purchasers 
of municipal issues, have devoted their surplus during 
the year 1919 to the accumulation of Liberty bonds 
on most favorable terms. 

Of the large army of new investors educated during 
the Liberty loan campaigns, while some of them have 
taken to the purchase of municipal issues, the major- 
ity have found that Liberty bonds are so cheap that 
they have merely added to their holdings of this 
unquestioned security. Municipal bonds available 
as security for postal savings deposits were much in 
demand a few years ago, but this want has been filled 
too by Liberty bonds. 

It is quite clear from the above that a very re- 
stricted market has had the burden of taking a very 
large output of municipal issues. Of course, the 
big factor has been the individual buyer whose in- 
come is such that the income tax reduces his revenue 
on taxable bonds to a point where it is much less than 
he can get from municipal issues which are exempt 
from the tax. This has meant among many dealers 
a development of a new market and the securing of 
new customers. How well they have done the work 
is attested by the large volume of municipal loans 
placed on the market, and at comparatively low 
rates of interest compared with the rates being paid 
by many corporations and by foreign borrowers. 
There seems to be a big field for educating the private 
investor In municipal bonds. Few of them realize 
that their net income would be greater from high- 
class municipal issues yielding from 434% to 54% 
free from income tax, than from corporation issues, 
which many of them have purchased, yielding 61% to 
7% but which are subject to income tax. The heavy 
income tax developed by the war was thought by 
many to be only temporary, and especially early 
in 1919, many investors considered the tax would be 
reduced by the present Congress. This view, how- 
ever, has not been confirmed by action of Congress 
or by the outlook of the Treasury Department, and 
we now seem to be in for a reasonably long period of 
high taxation, the burden of which appears likely to 
fall heaviest upon the individual with the large income. 
He is therefore a good subject for education in muni- 


cipal bonds, and municipal houses have many tutors 
working on him. 








As an illustration in figures, here are the total 
municipal loans for the year 1915 to 1919 inclu- 
sive, as given by the “Commercial and Financial 


Chronicle’’: 


1919. 1918. 
Municipal $ 3 3 
loans(U.S.)667,535,81Z2 296,525,460 451,278,762 457,140,953 498,.557.993 


It is well to bear in mind, in considering figures, 
that the buying power of the country has enlarged 
greatly during the war and that a greater surplus 
of funds is available for investment. In fact, the 
total amount of municipal bonds, being less than 
three-quarters of a billion dollars, sounds much 
smaller to all of us now since we have become accus- 
tomed to talk of from three to six billion dollar issues 
of Liberty bonds, all of which were absorbed rapidly. 
As these Liberty bonds become lodged in more per- 
manent hands there will undoubtedly be larger buy- 
ing power for municipal bonds, and the market should 
be even more satisfactory in 1920 than in 1919. 


1917. 1916. 1915. 
$ 3 








BANKING IN CHICAGO IN 1919. 


In reviewing banking in Chicago for the year 1919 
the following table showing the capital, the dividend 
rate, the book value, the deposits, and the high and 
low prices in 1919 of the shares of the different Chi- 
cago banks and trust companies will be of interest. 
These figures have been compiled for us by John 
Burnham & Co. of Chicago. 


Dividend Rate Book Depostis on ——1919— 
Nattonal Banks— Capital. Regular. Extra. Val. Dec. 31 1919. High. Low. 
Atlas Exchange. .......- $200 ,000 a. a» ee $964,286 115 115 
Austin National...... .-- 100,000 5 a: ae 1,218,124 125 104 
Bowmanville National... 50,000 6 1% 146 1,218,633 180 175 
Calumet National... .-- 300,000 6 — 3,152,797 250 150 
City National of Evanst’n 200 ,000 10 a 3,828,972 260 246 
Cont’] & Comm’! Nat’l_.. 21,500,000 14 -- 223 338,207,933 318 273 
Corn Exchange.......-- 5,000 ,000 16 4 301 78,797,959 576 397 
Drovers National__.....- 1,000 ,000 10 2 151 8,176,227 290 220 
First National........ .- 10,000 ,000 20 -- 366 218,440,991 492 450 
First Nat. of Englewood. 150,000 12 10 296 Ede «es “eo 
Fort Dearborn National_. 5,000,000 8 ia 39,553,035 235 200 
Irving Park National... - 100,000 6 4 148 2,168,360 175 170 
Jefferson Park.......... 50,000 & 2 168 969,180 185 175 
Lawndale National... -- 50,000 Not reported — _- Gee - cae .-ene 
Live Stock Exchange Nat. 1,250,000 12 9,039,399 265 257 
Mutual National._.... .- 200 ,000 3 gl) 833,994 135 125 
National Bank of Republic 2,000,000 & oo aa 19,142,316 190 170 
National City Bank. _-- 2,000 ,000 8 —— 23,012,237 183 160 
National Produce Bank-- 600 ,000 6 136 4,846,509 169 154 
Ravenswood National. -- 50,000 None so 481,147 120 105 
Rogers Park National... - 50 ,000 6 — 956,695 175 170 
Washington Park Nat’l_- 200 ,000 16 -- 135 5,352,242 275 225 
West Side National Bank - 200 ,000 6 2 115 1,710,190 160 104 
State Banks— 
Austin State Bank....- _- 200 ,000 10%...-. 139 4,265,056 215 215 
Avenue State, Oan Park... Dn tgcea «bac Gee Sane é6a5 <eeo 
Calumet Trust & Savings- 100 ,000 ss 645,655 210 150 
Capitol State Bank.... .- 200 ,000 - 1,525,425 115 107 
Centra] Mfg. District Bk. 400 .000 7 sack ae 4,568,778 250 194 
Central Trust Co. of Ill... 6,000,000 ——Xw eS ~~ 55,497,588 217 166 
Century Trust & Savings- 250 ,000 ” “eos “ae 2,750,572 110 103 
Chicago City Bank...--.- 500 ,000 12 4 215 ck § ieee se 
Chicago Morris Plan_.-.-.- 1,000 ,000 gee ae 773,398 93 94 
Chicago Trust Co_.-...-- 1,000 ,000 6 1 145 10,459,614 149 140 
Citizens State of LakeView 250 ,000 4 2 130 2,812,920 150 140 
Citizens Trust & Savings. 100,000 a -écam” Un 1,747,163 210 210 
City State Bank. .......- 100 ,000 Ds. eteaanide. 327,588 180 165 
Columbia State Savings. - CE Ceci ee ae Sn at» ooo 
Commonwealth State. -_-. ES RR TS Tne whe ‘ibe 
Cont’] & Comm’] Tr.@& 8. 5,000,000 -.... .... -.. 67,111,476 318 273 
Cosmopolitan State... _.- 200 ,000 4 1 125 1,595,761 125 125 
Crawford State Savings. 200,060 None None 117 563.553 120 115 
Depositors Stace Bank. -- 300 ,000 10 2 162 4,442,050 175 150 
SPOS FREE... «ce ccodouc< Se . wank! Réost ee | ah a 
Drexel State Bank....-. 350,000 7 1 159 5,354,857 170 161! 
Drovers Trust & Savings- 250 ,000 12 4 244 5,744,237 315 315 
Englewood State Bank--_. 200 ,000 i Saat: . ce 3,096,134 180 170 
Evanston Trust & Savings 100 000 ei. ee 983,517 135 120 
Firs: Trust & Savings.... 5,000,000 .... -... ... 73,071.514 492 450 
Foreman Brothers.....-- 1,500,000 Not reported 154 Sa ae. oak. ane 
Fort Dearbern Trust... - 500 ,000 - eee | Se 7,644,684 220 190 
PrOREND TUS. .ccccoccs 300 ,000 S 2 183 2,953,296 200 175 
Fullerton-Southport ..:-.- 200 ,OCO 4 2 128 1,328,513 118 107 
Garfield Park State Sav. . 200 ,000 6 2 130 2.629,658 170 128 
Great Li kes Trust Co.... 3.000.000 .... .... 120 5.740.677 140 125 
Greenebaum Sons... _-.- 1,500 ,000 10 5 168 19,158,765 300 280 
Guarantee Trust & Sav... 200 ,000 8 1 148 1,165,974 160 1651 
Halsted Street State... - 200 ,000 6 3 128 1,503,632 135 125 
Harris Trust & Savings.. 2,000,000 12 11 290 25.462,740 585 567 
Hill State Bank. ...... .- 200,000 None None 126 1,272,493 130 130 
Home Bank & Trust Co-_- 300 ,000 10 2 145 4,225,556 192 165 
Humboldt State Bank--.. 50 ,000 s 2 110 944,429 160 130 
Hyde Park State Bank- -. 200,000 8 2 152 2.662,656 160 150 
Illinois Trust & Savings... 5,000,000 16 4 303 113,184,083 465 397 
Immel State Bank.... ~~. es See: cam: die 
Independence State.....- 200 ,000 6 2 118 2,078,756 200 135 
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State Banks (Concluded) . 
Kasper State Bank...... 
Kenwood Trust & Savings 
Kimball Trust & Savings- 
Krause State Bank... .-. 
Lake State Bank... -.... 
Lake View State Bank__- 
Lake View Trust & Sav_. 
Lawndale State Bank_-_-.- 
Liberty Trust & Savings. - 
Lincoln State Bank... ..- 
Lincoln Trust & Savings- 
Logan Square Trust & Sav 
Madison & Kedzie State... 
Market Trust & Savings... 
Marquette Park State Bk. 
Mechanics & Traders State 
Merchants Loan & Trust. 
Mercantile Trust & Sav.- 
Metropolitan State Bank. 
Michigan Ave. Trust Co... 
Mid-City Trust & Savings 
Milwaukee Irving State... 
Noel State 
North Avenue State... 
North Side State Savings_ 
Northern Trust Co....-. 
Northwestern Trust... 
Oak Park Trust & Savings 
Ogden Avenue State Bank 
Peoples Stock Yards State 
Peoples Trust & Savings... 
Phillips State Bank... -.- 
Pioneer State Savings-.-- 
Pullman Trust & Savings- 
Reliance State Bank... - 
Roseland State Savings... 
Schiff & Co. State Bank. 
Second Northwest’n State 
Security Bank of Chicago 
Sheridan Trust & Savings 
Second Security Bank_-_~- 
16th Street State Bank ~~. 
63d & Halsted State Sav. 
So. Chicago Savings Bank 
South Shore State Bank. . 
South Side State.__... 


So-West Trust & Savings- 
Standard Trust & Savings 
State Bank of Chicago... 
State Bank & Trust Co. of 

ee 
State Bk. of West Pullman 
State Commercial & Sav... 
Stockmens Trust & Sav... 
Stock Yards Savings Bank 
Stony Island Trust & Sav. 
26th Street State Bank. . 
Union Bank of Chicago-- 
Union Trust Co........- 


Universal State Bank. _-- 
University State Bank. _. 
West Englewood-Ashland. 
West Side Trust & Sav... 
West Town State 
Woodlawn Trust & Sav... 
Wiersama State Bank~..-. 


Dividend Rate. Book 


Captial. Regular. Extra. 
$500,000 . eon 
200 ,000 12 8 
De <éaal seek 
200 ,000 D. :- deasieail 
Pn mae eee 
200 ,000 ht, 
400,000 6 2 
200 ,000 8 2 
250 ,000 6 2 
200 ,000 6 l 
200 ,600 6 1 
200,000 eee 
200,000 |. em 
200 ,000 eae 
ce 
200 ,000 6 1 
5,000 ,000 16 4 
250,000 & 2 
ff 
200,000 — Ef 
500,000 10 2 
“wie eames 
300 ,000 8 2 
200 ,000 een 
200 ,000 ee 
2,000 ,000 Teer 
600 ,0CO 12 3 
200 ,000 EPs 
200,000 None .-.-..- 
500 ,000 12 3 
500 ,000 12 2 
200 ,000 maton 
200 ,000 a iad 
300,000 
200 ,000 6 2 
200 ,000 Bees 
200 ,000 ae . wien 
snes. eave 
400 ,000 a” gine 
200 ,000 abad 
Dn? shes eee 
Pt enan mene 
200 ,00O aes 
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200 ,000 4 1 
200 ,000 6 2 
1,000 ,000 GS case 
1,500,000 20 5 
300 ,000 Sank 


100,000 6 34 


100 ,000 OWscee 
200 ,000 ee 
300 ,000 
200,000 None -... 
a é6ceun naee 
500 ,000 Se Sean 
1,500 ,000 re 
200 ,000 me 
200,000 None -... 
Sy ‘sniediy, ‘Gustin 
250 ,000 8 4 
400 ,000 12 3 
200 ,000 OD aaa 
250,000 ae 
200 ,000 es 


Val. 
195 
221 
112 
158 
124 
109 
166 
224 
147 
112 
125 
116 
145 


Depostts ——1919— 
Dec. 31 1919. High. Low. 
$9,697,064 290 285 
3,803,548 275 275 
604.706 ... --. 
2,490,286 ... <-. 
357.793 
2,396,395 
6,277,022 
2,943,137 
4,772,506 
1,957,650 
1,657,906 
1,590,205 
2,762,654 
1,438,763 
305,554 
2,326,880 
76,949,460 
4,731,027 
232,019 
3,097,612 
8,085,862 
122,420 
4,140,618 
5,278,553 
2,548,409 
39,133,251 
12,779,313 
1,570,610 
941,733 
12,868,028 
12,486,377 
1,462,023 
1,889,939 
4,062,262 
3,859,527 
1,752,841 
3,860,881 
351,835 
6,002,901 
5,523,912 
3,370,451 ... ... 
331,559 
1,073,304 
6,139,530 
255,240 
4,910,418 
1,490,084 
2,620,325 
6,966 ,666 
33,872,273 
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139 
600 
175 
130 
250 
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110 
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395 

65 
105 
240 
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325 
178 
140 
425 
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5,101,139 
851,178 
669 ,006 
1,681,169 
5,253 ,437 
1,013,641 
3,964,249 
37,008,200 325 
1,086,858 120 
GST MBS ccc ove 
340,201 
2,360 ,322 
8,947 ,789 
2,251,106 
4,581,641 
2,194,569 
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VOLUME OF BUSINESS 


ON THE CHICAGO 


STOCK EXCHANGE. 
The year 1919 was one of greatly increased activity 
on the Chicago Stock Exchange. 
the volume of transactions in stocks, the year sur- 


passed all past records. 


As measured by 


The dealings aggregated 


6,811,885 shares, or more than double the best pre- 
vious year, namely 1899, when the transactions 
amounted to 3,300,385 shares. 
the years immediately preceding, dealings increased 
three to nine times, the sales in 1918 having been 
only 1,955,151 shares, in 1917 only 1,696,428 shares, 
in 1916 1,611,317 shares, in 1915 but 715,567 shares, 
and in 1914 no more than 385,783 shares. 


SALES FOR SERIES OF YEARS. 


No. Shares. 
a 6,811,885 
I lead ap i oh 1,955,151 
ae 1,696,428 
Se 1,611,317 
| Se 715,567 
aa 385,783 
Pe 1,001 ,417 
RS 1,174,931 
1,040.068 
aa 894.362 
ae 1,623,495 
aa 829,216 
0 Ee 805,984 
Os istans abises 1,234,537 
eae 1,544,948 


a 1,251,177 


As compared with 


Bonds. | No. Shares. Bonds. 
$5,232,150; 1903_.....- 1,024,002 $3 364,160 
4,590,620 | 1902.._._-_- 1,356,558 8,967,100 
9,012,400 | SE woccece 1,877 ,883 9,338,700 
11,889,400 | a 1,424,252 8,735,900 
9,237 ,600 | 1899__..._- 3,300,385 12,483 ,650 
9,085,500 1898__.___- 1,845,313 9,856,800 
9,391,000 | SS 987,772 6,575,000 
13,757,000 | 1896.....-- 1,726,400 4,853,950 
14,752,000 1895___._-- 1,386 657 $382,500 
7,347,000 ' 1894__....- 1,553 ,947 10,213,500 
14,800,000 1893______- 1,157,701 6,575,650 
15,259,000 | 1892___.__- 1,175,031 14,198,000 
4,466,200 1891... ..- 710,000 9,435,000 
5,858,050 | 1890_.....- 1,097,000 18,368,000 
9,556,500 | 1889-__...-- 150,100 18,530,000 


5,432,700 ' 
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Current Events and Discussions 


CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


Another block of French Treasury bills was dis- 
posed of by J. P. Morgan & Co. this week. They were 
again disposed of on a discount basis of 6%, the figure to 
which the rate was advanced some time ago. The bills in 
this week’s offering are dated Jan. 30. 








CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. | 
The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the same as in other recent weeks. The 
bills in this week’s offering are dated Jan. 26. 








FINAL FIGURES OF SUBSCRIPTIONS TO CANADIAN 
VICTORY LOAN OF 1919. 


Subscriptions of $682,032,215 to the Canadian Victory 
Loan are shown, it is announced, in the final figures made 
public at Toronto on Jan.19. The earlier total, as indicated 
in our issue of Nov. 22 1919, page 1931, was $673,199,790. 
The number of subscribers to the 1919 loan is 830,602; in 
the case of the 1918 loan (second Vivtory Loan) a total of 
$695 390,250 was subscribed by 1,104,287 subscribers. 
The following are the subscriptions to the two loans, by 
Provinces, as given in the Montreal ‘‘Gazette’’ of Jan. 30: 


Province. 1918. 1919. 
RE ee eee eS eee A $36,633,900 $36,411,915 
IN, hi cit at an da inh Sa id cient eth ec minin ned ale ee 18,979,250 17,178,900 
Te coon emdisenmnnwawewd bein Sao 26,072,450 21,712,650 
TE ne Le am ae be 44,030,700 41,642,200 
I a a 336,055,350 355,739,050 
ERA OIE ERS Sa gee a RO Se Ed GT 180,363,450 162,032,150 
EE ee ae eo 17,002,550 15,635,050 
ET a ne a a Ee re 33,221,550 28,521,900 
ER eee ee re a 3,011,050 3,158,400 








SUesucessbhhsscdatnetseedsawvrsusos $695,390,250 $682,032,215 








CHANGE IN TRADING IN CANADIAN VICTORY 
BONDS ON CANADIAN EXCHANGES. 


With regard to an agreement entered into on Jan. 21 by 
the Bond Dealers’ Association of Canada and members of 
the Montreal, Toronto and Winnipeg Stock Exchanges, 
providing for a change in the method of trading in Canadian 
Victory bonds (effective at once) the Toronto ‘“‘Globe’’ of 
Jan. 22 said: 


This arrangement, which was urged by the Dominion Government, pro- 
vides that the selling of Victory bonds of the five issues of 1917 and 1918 
will be in the hands of the Market Committee, an organization representing 
the bond dealers, and that the buying and selling will be at a fixed price, 
with a view to stabilization and securing a wider and better market. The 
change does not apply to the 5% issues of war bonds, which are not 
sufficiently large in quantity to require support of this kind. 

The complete arrangement provides that, while brokers do not deal in 
Victory bonds between themselves, but rather with the Market Committee, 
the bonds will still be quoted on the Stock Exchange sheets and an effort 
will be made to record the sales daily. However, as several Western cities 
will have local organizations for marketing purposes, the volume of war 
bonds passing through Toronto brokers’ hands will likely diminish and 
likewise make a poorer showing as to volume of business done on the Ex- 
change. 

Prices for the Victory bonds under the new arrangement were decided 
upon by the Market Committee late yesterday (Jan. 21] and wired to 
dealers in time for use when business opens to-day (Jan. 22]. The following 
statement was given out by the Committee, of which Mr. G. H. Wood is 
Chairman and Mr. R. A. Daly, Secretary: 

‘Under an arrangement entered into by the Bond Dealers’ Association of 
Canada and the members of the Toronto, Montreal and Winnipeg Stock 
Exchanges all maturities of 1917 and 1918 Victory loans are now placed 
under the control of the Market Committee, along with the 1919 issue, and 
trading under the auspices of the Committee will commence this morning. 

“This is a resumption of the plan which was so successful following 
the 1917 and 1918 Victory loans. The bonds now listed on the Exchanges 
will continue to be quoted there, and the records of transactions will.appear 


as before. 
“The recent improvement in the market values of the 1917 and 1918 
Victory loans has no doubt been in anticipation of this step being taken.”’ 








PRESIDENT WILSON’S APPEAL TO CONGRESS FOR 
CREDITS IN BEHALF OF POLAND, AUSTRIA 
AND ARMENIA. 

A further appeal to Congress for authority to supply 
credits in behalf of Poland, Austria and Armenia for the 
purpose of making available food exports to relieve the 
starving populations of those countries was made by Presi- 
dent Wilson on Jan. 28 through Secretary of the Treasury 
Glass. Several previous communications which Secretary 
Glass had addressed to Congress in the matter have already 
been given in these columns—one to Representative Fordney 
of the House Ways and Means Committee having appeared 
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in our issue of Dec. 27, page 2402, and a still later one to 
Mr. Fordney setting out the specific needs of Poland, Aus- 
tria and Armenia, having been given in these columns 
Jan. 17, page 210. President Wilson’s letter of this week 
was submitted to the committee by Secretary Glass without 
comment. The letter said: 


With considerable regret I have noticed from the press that Congress is 
delaying the granting of authority for the extension of prompt and gen- 
erous relief to the stricken portion of Europe, the urgency and importance 
of which, especially in respect to Poland, Austria and Armenia, you have 
fully explained to the Ways and Means Committee. It is unthinkable to 
me that we should withhold from those people who are in such mental 
and physical distress the assistance which can be rendered by making 
available on credit a small portion of our exportable surplus of food which 
would alleviate the situation. 

While I am sure that you must have explained fully to the Ways and 
Means Committee the appalling situation in those parts of Europe, where 
men, women and children are now dying of starvation and the urgent 
necessity for prompt assistance, I beg of you that you make another appeal 
to Congress. Iam informed that through the published reports of hearings 
before the Ways and Means Committee the Congress has now been fur- 
nished with incontrovertible facts showing the necessity for immediate 
affirmative action. 

This prosperous republic ought not to bear any part of the responsibility 
for the moral and material chaos that must result from an unwillingness on 
our part to aid those less fortunate than ourselves. We cannot, merely 
to husband a small proportion of our surplus, permit the happening of this 
great castrophe. 


Further reference to the consideration of the matter by 
the committee is made in another item. 








a or 


INTEREST OWED BY EUROPE ON U. 8S. LOANS. 


Accrued interest, totaling approximately $325,000,000 
is owed by European countries on loans granted by the 
United States, according to a table submitted by the Treas- 
ury Department to the House Ways and Means Com- 
mittee on Jan. 29. The amount of interest owed by the 
various countries is given as follows: 

Great Britain, $144,440,837. 

France, $94,021,749. 

Italy, $54,256,589. 

Russia, $16,832,662. 

Belgium, $11,465,278. 

Czecho-Slovakia, $1,667,083. 

Serbia, $917,299. 

Roumania, $609,873. 

Liberia, $548. 

Total, $324,211 ,918. 








SECRETARY GLASS ON#TREASURYIDEPARTMENT’S 
~ ATTITUDE TOWARD FOREIGN 8 SECURITY ISSUES. 


~The views of the Treasury Department regarding the 
floating of foreign securities in the United States were in- 
dicated in a statement issued by Secretary of the Treasury 
Carter Glass on Jan. 23 in which he said that the attitude 
of the Department since the war had been favorable to the 
issue of such securities in our markets, but that the effort 
for their sale must be to “‘procure the investment in them 
of new savings and not to dislodge United States Govern- 
ment securities by inducing holders to sell or exchange 
them.’’ The statement of Secretary Glass follows: 


During the war the Capital Issues Committee undertook to determine 
whether it was compatible with the national interest that certain issues 
should be made. The work of that committee came to an end shortly 
after the armistice. 

During the war, including that portion of the post-armistice period 
during which the United States Government was financing the require- 
ments of the Allies, the Treasury was unwilling that their governments 
should compete with it by the issue of securities in our markets. Latterly, 
the attitude of the Treasury has been favorable to the issue, under proper 
safeguards, in our markets of sound investment securities of foreign Govern- 
ments, and of States, municipalities and private borrowers, when emanat- 
ing from those countries with which the International Exchange is favorable 
to the United States, and it may be assumed without inquiry that the 
Treasury does not object to such issues. But the effort must be to sell the 
securities, and procure the investment in them of new savings, and not 
to dislodge United States Government securities by inducing the holders 
to sell and exchange them. 

The principal need of most of the countries of Europe is for capital here, 
rather than for bank credit. By maintaining doubtless necessary embar- 
goes on the export of gold, the principal countries of Europe prevent their 
people from making payment in cash of their international debit balance. 
thus necessitating the settlement of that balance by investment of Ameri- 
can capital in Europe. In the position of most of the European exchanges 
resulting from these gold embargoes, even transactions which under normal 
conditions would be regarded as self-liquidating and therefore appro- 
priately to be financed by means of bank credit, will not readily be liqui- 
dated in dollars. Therequirement of Europe for credit, therefore, should 
be met by the sale of capital issues to investors rather than by the manu- 
facture of bank credit which could only result in unhealthy inflation of 
our own domestic credit structure. 

Neither the Capital Issues Committee nor the Treasury has ever under- 
taken to authorize, approve, or pass upon the merits of any issue of securi- 
ties whatever, whether of private companies, municipalities, states or gov- 
ernments, and the fact that any such issue was not objected to must not 
in any case be construed as carrying authorization, approval or recom- 
mendation. The use of the name of the United States Government or of 


any d2partment of the Government in connection{with the issue of any such 
securities is unauthorized. 











DR. TEJADA, OF BOLIVIA, ON PLAN FOR FINANCIAL 
AID TO EUROPE THROUGH REPAYMENT OF 
LATIN-AMERICAN OBLIGATIONS. 


Dr. Jose Luis Tejada of Bolivia outlined before the Pan- 
American Financial Congress on Jan. 23 the plan for the 
extension of financial aid to Europe by the United States 
through repayment of Latin American obligations held in 
Europe. Such a plan, he said would not only aid Europe 
but would materially help Latin America. Former Secre- 
tary of the Treasury William G. McAdoo, he said, in his 
address to the Congress, had made clear that the United 
States must make loans to Europe and that the Latin Am- 
erican financiers placed great confidence in the superior in- 
telligence and experience of Mr. McAdoo. They knew 
him, said Mr. Tejada, and recognized in him the founder of 
that phase of Pan-Americanism which had taken form in 
this Congress. Latin America, he said, agreed that the 
United States must help Europe as all the economic prob- 
lems of the world hinge on the reconstruction of Europe, 
but that direct loans were not now practicable. The situa- 
tion was hampered, he continued, by the problem of ex- 
change. Dr. Tejada said: 


The dollar is not of less value although its buying power may have been 
affected by the high cost of living. But other money has lost value in 
comparison with the dollar. We must normalize exchange by production, 
economy and export and also be credit. One is a matter of time and the 
other one of finance, capital granted as credit, is only time loaned to the 
debtor. 

All Latin America has been financed by Europe. As debtors we hear 
the moral obligations to return the savings of Europe when she needs them. 
If the United States decided to grant help to Europe, let her do it by allow- 
ing Latin America to pay its obligations to European countries. 

This method would allow Latin America to take advantage of the con- 
dition of exchange and would work no harm to Europe as the exchange 
situation must be adjusted before her reconstruction can begin. And no 
advantage would accrue to Europe by keeping her South American securities 
because they will not be worth more later. On the other hand there would 
be created a market for European securities as the South American countries, 
in paying their obligations would buy the money of those countries, thus 
tending to stabilize exchange. POs fag 

If you thus allow Latin America to pay her debts with economy the re- 
sults of that economy you may be assured will be invested in the construc- 
tion of railroads and development of other industries. 

Dr. Tejada recommended that the banking interests of the United Scates 
study this proposal for new Latin American loans. 








RECOMMENDATIONS OF PAN AMERICAN CONGRESS 


FINANCIAL RELIEF FOR EUROPE THROUGH 
REPAYMENT OF LATIN AMERICAN 


OBLIGATIONS. 


The recommendations for extension of trade and financial! 
relations between the United States and Latin America, as 
erystalized in the resolutions adopted on Jan. 23 by the 
Second Pan American Financial Congress included study of 
a plan to give financial aid to Europe by loans from the 
United States to Latin America, the proceeds to be used 
to pay the debts of the Latin American countries to Europe. 
Adoption of the metric system, unification of rates and tax- 
ation, extension of the system of commercial attaches, the 
protection of trade marks and copyrights and better trans- 
portation, postal and telegraph facilities also were recom- 
mended. It was likewise recommended that the name of 
the International High Commission be changed to ‘“*The 
Inter-American High Commission,”’ to better indicate its 
constituency and sphere of work. The Second Pan-Ameri- 
can Conference opened in Washington on Jan. 19, and 
Secretary of the Treasury Carter Glass, in closing the con- 
gress on the 23rd, expressed his thanks both to the foreign 
delegates and to the American business men gathered to 
meet them. ‘‘The congress, I feel sure, has accentuated 
the sentiment of common purpose and strengthened the 
bonds of co-operation between the American republics,”’ 
said Secretary Glass. “It has tended to improve the rela- 
tions of cordiality and affection and to unite them in service 
to each other, to humanity and to the world.’”’ When the 
report of the resolutions committee was submitted for ap- 
proval, all the countries present voted in the affirmative 
but the delegations of Bolivia, Brazil and Venezuela noted 
reservations, dealing for the most part with amplications of 


certain sections of recommending changes in wording: 

The eighteen recommendations of the committee were as follows: 

1. That the name of the International High Commission be changed to 
‘The Inter-American High Commission,’’ the better to indicate its con- 
stituency and sphere of work. 

2. That the report of the transportation committee, recommending in- 
creased freight and passenger ocean service to South America be trans- 
mitted to the U. 8S. Shipping Board for consideation and action that the 
recommendations dealing with railroad transportation, postal and tele- 
graph facilities be sent to the Inter-American High Commission for action. 

3. That the legislation of certain States of this country be so modified 
as to permit operation of branches of Latin American banks within their 
jurisdiction, under proper regulation, so as to secure equality of treatment. 

4. That the Inter-American High Commission study possibility of se- 
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curing uniformity and equality of treatment in laws regulating foreign cor- 
porations in Latin America. 

5. That there be developed increased use of acceptances for the purpose 
of financial transaction involving import and export of goods. The hope 
is expressed that the United States will offer a widening market for long time 
Latin American securities. 

6. That the Inter-American High Commission be asked to further estab- 
lishment of an international gold fund, which plan already has been adopted 
by several South American republics. 

7. That the Inter-American High Commission bring to the notice of the 
American governments the desirability of adopting a uniform law on the 
subject of checks. 

8. That the Inter-American High Commission be asked to study the best 
method of avoiding simultaneous double taxation of individuals and cor- 
porations in Latin American countries. 

9. That the American countries which have not done so ratify the con- 
vention adopted by the International American Congress at Buenos Aires 
in 1910 for establishment of an international bureau at Havana for regis- 
tration of trade marks. 

10. That American countries which have not done so ratify the conven- 
tion adopted at Buenos Aires in 1910 concerning patents and copyrights. 

11. That the Webb law be amended to permit American companies, 
importing or dealing in raw materials produced abroad, to form under proper 
government regulations organizations enabling such companies to compete 
on terms of equality with companies of other countries associated for the 
conduct of such business. 

12. That the commercial attache system be extended with appropriate 
training for all branches of the foreign service as a means of developing 
commercial relations. 

13. That a simultaneous census be taken by all American countries at 
least every ten years, observing uniformity of statistics. 

14. That the metric system of weights and measures be universally em- 
ployed and until such time as that is done, articles marked by the standards 
used in the United States also be marked according to the metric system. 

15. That the plan of arbitration of commercial disputes in effect between 
the Bolsa de Commercio of Buenos Aires and the Chamber of Commerce 
of the United States be adopted by all the American countries. 

16. That the Inter-American High Commission be asked to study the 
creation of an Inter-American Tribunal for the adjustment of questions 
of a commercial or financial nature involving two or more American coun- 
tries and the determination of such questions by law and equity. 

17. That the importation of raw materials into any country shall not be 
prevented by prohibitive duties. 

18. That the banking interests of the United States study the possi- 
bility of financial! relief to Europe by repaying Latin American obligations 
held in Europe by means of new loans granted in the United States to the 
respective Latin American countries. 








THIRTY NATIONS TO BE REPRESENTED AT CONVEN- 
TION OF NATIONAL FOREIGN TRADE COUNCIL. 


James A. Farrell, Chairman of the National Foreign Trade 
Council, an organization composed of 75 of the leading 
American merchants and manufacturers engaged in foreign 
trade, announces that thirty foreign nations representing 
Central and South America, Canada, Australasia and the 
Far East, will have trade advisors at the Seventh National 
Foreign Trade Convention to be held at San Francisco 
May 12-15 1920, for the purpose of supplying first hand 
information in regard to the markets of their respective 
countries. The departure of’ the Council this year in 
extending an invitation to foreign countries to be represented 
by special trade advisors is expected to result in a notable 
attendance of foreign traders from all over the world. Re- 
ports already received from chambers of commerce abroad 
indicate that many foreign merchants will take advantage of 
this opportunity to meet in personal consultation with leaders 
of American business. American firms having representa- 
tives in foreign fields have been requested to have their 
foreign representatives time their visits to this country in 
order to take advantage of the convention. 

In commenting upon the presence of the foreign trade 
advisors, O. K. Davis, Secretary of the National Foreign 
Trade Council, announces that ten trade advisors are being 
allotted to each one of the foreign nations whose commercial 
representatives have been invited to the convention. These 
special advisors will be chosen by trade organizations in 


their respective countries. Mr. Davis continued: 

These foreign trade advisors will be thoruoghly representative of the inter- 
national commerce of their respective countries. They will be at San 
Francisco for the purpose of supplying first hand information in regard to 
the markets of their respective countries. They will not be official Govern- 
ment representatives, but commercial delegates in the true sense of the 
word. } 

The Seventh National Foreign Trade Convention will be a gathering 
of representatives of all phases of the international commerce of the United 
States. Delegates will attend from all parts of the country, and the oppor- 
tunity of acquiring foreign trade information will, this year, be an excep- 
tional one, if only through the presence of trade advisors from the various 
foreign nations. 








SECRETARY LANSING’S REMARKS BEFORE PAN- 
AMERICAN CONFERENCE. 


The opening of the Pan-American Financial Congress on 
Jan. 19 was marked by an address by Secretary of State 
Robert Lansing, in which he stated that if ‘“we demonstrate 
in our international intercourse that the American policy is 
guided by a spirit of helpfulness rather than by national 
selfishness, we shall make a contribution to world progress 
and to civilization which will bear its present reward and be 





remembered with gratitude by posterity.”’ Secretary Lan- 
sing also said in part: 

When the First Financial Conference assembled here in 1915 its chief 
purpose was the consideration of the abnormal financial conditions which 
prevailed in this hemisphere as the direct result of the European War. 
With the trade routes interrupted and profitable markets closed, with com- 
mercial systems disorganized and credits threatened, it was a fortunate 
circumstance that the financiers of the Republics of America assembled to 
exchange opinions and to seek means for overcoming the difficulties which 
had so suddenly arisen. 

The Conference of 1915 marked a distinct advance in the development of 
constructive Pan-Americanism. It was the translation of the Pan-Ameri- 
can spirit of helpfulness and mutuality into practical effort, standing out 
in bold contrast with the hatreds and antagonisms engendered by the 
dreadful struggle across the seas. 

As the American nations came together in those early days of the great 
war, it is fitting that with the close of that conflict, when an exhausted 
world is groping amidst the ruins of past prosperity to find foundations on 
which to rebuild its shattered fortunes, that our Republics should again 
assemble in conference to consider the financial and economic problems of 
the new era and to devise ways and adjusting our lives and intercourse 
to new conditions in harmony with the impelling spirit of Pan-Americansim. 

It is evident to all that the war and its waste of life and treasure have 
profoundly influenced the relation of the Americas to world affairs. It 
would be folly to cherish the illusion that the cruel years of Europe’s agony 
have not affected the peace, prosperity and progress of the American na- 
tions. We cannot avoid the new responsibilities to one another and to the 
world. We ought not to avoid them, even if we could. And I but echo 
the united voice of the Americas when I declare that we will take up the 
burden thrust upon us and with confidence press forward to the better days 
which lie in the future. 

I feel certain that as a result of your deliberations the Republics of America 
will draw more closely the bonds which already unite them and strengthen 
that spirit of mutual sympathy and helpfulness which is the very soul of 
Pan-Americanism. The material accomplishments should be great but 
in giving to them your earnest thought remember that a greater and more 
enduring benefit to mankind will be attained through the spiritual unity 
manifested in your councils. Thus inspired and directed you cannot fail 
in the task which you are about to undertake. 








W. G. McADOO AT PAN-AMERICAN CONFERENCE 
URGES AID TO EUROPE. 


William G. McAdoo, formerly Secretary of the Treasury, 
presided at the session of the Pan-American Financial Con- 
ference held on Jan. 21, and in an address to the gathering, 
he referred to Europe’s need of our materials, declaring 
that “‘we, the American Republics, are partners in responsi- 
bility and should co-operate in a great enterprise’; we 
must, ‘‘to the extent of our ability,’”’ he contended, ‘aid 
Europe promptly, generously and on sound economie lines.”’ 
In part he also said: 


A colossal war has been won and the substance as well as the shadow 
of autocratic governments has been obliterated from the leading nations o 
the world. We face great duties and responsibilities for the future, not 
alone domestic in their character but international in their range and 
importance. The whole world has reached a stage where inter-dependence 
of nations is now clearly manifest and must be recognized in future political 
and economic policy. 

During those past five years the Latin-American republics and the United 
States have of necessity been drawn more closely together. We know each 
other better than we ever did before because we have had more to do with 
each other than we ever had before. Our export trade to Latin-America 
has increased from $99,0 0,000 in 1915 to $400,000,000 in 1919, and our 
jmports from Latin-America have increased from $261,000,000 in 1915 to 
$568,000,000 in 1919. This remarkable growth has resulted in considerable 
measure from the dislocation of Latin-American-European commerce, but 
it has resulted to a large extent also from the practical work of the First 
Pan-American Financial Conference and the International High Commis- 
sion, which was created by that conference to carry out the program of the 
conference. 

In public finance we have since 1915 liquidated in part our indebtedness 
to European belligerents and we have extended credits to them during 
the war to cover their needs for military goods. In the monetary field the 
States of North and South America have accumulated large holdings of 
gold, and as a result are in a better position now than ever before to establish 
their finances on a gold basis. In banking, the exchange rates of the 
American republics are at a premium with respect to Europe, because of the 
great excess of exports. To encourage our mutual banking transactions 
the financial institutions of the United States have set up almost sixty 
branches in the other American republics, a number far exceeding those 
established on any other continent. Your Latin-American banks, located 
in 31 different cities, have made connections with some of the strongest 
banks in the United States. The Pan-American nations, therefore, have 
additional facilities for transacting foreign trade, and the dollar draft is a 
new instrument in our commerce with each other. The Federal Reserve 
system, which at the time of our 1915 meeting was timidly feeling its way, is 
now organized so as to be able to foster the commerce of the American 
republics. 

The financing of public improvements has been aided by our bankers to 
some extent, notwithstanding the grave times when Europe was drawing 
heavily on the credit resources of the United States. The bonds of several 
governments (Argentina and Panama) and of several cities (Rio de Janeiro 
and Sao Paulo) have been placed in the United States investment market. 
Some of your private enterprises (Central Railroad of Argentina and Bra- 
zilian Light & Traction) have obtained funds in our market when Europe 
could not respond. Your commercial! bills of credit have found a ready 
market in the United States. Our Federal Reserve banks had, according 
to recent figures, over $300,000 ,000 of acceptances in its portfolios, of which 
South American drafts formed a goodly fraction, whereas at the time of our 
meeting in 1915 there was no American acceptance market. The last five 


years’ developments have facilitated direct banking and exchange between 
the American republics. 

In our tariff relations the United States had, prior to the first meeting 
of the Pan-American Financial Conference, put on its free list your great, 
staples—wool, hides, leather, beef, cereals and coffee, and the great trade 
in these commodities was due in no small measure to the removal of the 
restrictions on imports into the United States. 
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Owing to the subordination of commercial to military requirements, ships 


were put into the trans-Atlantic service during the war, and our merchant 
marine was unable to serve you adequately. Progress in this direction is 
the subject of earnest consideration of the United States Shipping Board. 
The full possibilities of the Panama Canal in increasing intercourse between 
the two Americas and between them and the rest of the world—all on a basis 
of equality—could not be realized during the war. Only with the restora- 


tion of normal conditions of trade will the profound influence and value 
of the canal] be apparent. 








F. A. VANDERLIP BEFORE PAN-AMERICAN CONFER- 
ENCE URGES CHANGE IN STATE BANK LAWS TO 
ALLOW UNITED STATES BRANCHES OF 
SOUTH AMERICAN BANKS. 


There is a strong feeling among certain delegations to the 
Pan-American Financial Congress that Latin-American 
financial institutions are discriminated against by many of 
our State banking laws, according to Frank A. Vanderlip, 
Chairman of the Argentine group of the Congress. In a 
statement on Jan. 20 Mr. Vanderlip declared that it was the 
concensus of opinion among the American members of his 
group that in the interests of fairness, State banking laws 
should be so amended as to permit the opening of American 
branches at least by the Government banks of South America. 
Mr. Vanderlip said: 

Although American banking houses are opening branches all over the 
world, our State banking laws make it impossible for the Latin-American 
institutions to open branches in this country and compete with us on our 
own ground. These laws were formulated before American banks had 
invaded the forcign field and had the effect of securing our banks from 
competition for deposits from foreign institutions. 

This situation was discussed to-day in the Argentine group and it was 
the general opinion of the American members that the interest of fairness 
demanded readjustment so that at least the Government institutions such 
as the Bank of the Nation of Argentina might be permitted to open branches 
in our financial centres and compete for deposits. 


This is not a metter for Federal) legislation but lies entirely with certain 
of the States. 











MEXICO ON GOLD BASIS, ACCORDING TO STATE- 
MENT AT PAN-AMERICAN FINANCIAL 
CONFERENCE. 

At the Pan-American Financial Conference in Washington 
last week, Enrique Martinez Sobral of Mexico, at the request 
of American members of the Mexican group, outlined the 
economic situation of that country. He laid emphasis on 
the fact that Mexico now was firmly established on a gold 
basis and that it had approximately $100,000,000 gold in 
circulation. In fact, he said, gold was the only medium of 
exchange as even the fractional silver currency, issued to 
facilitate commercial transactions, had been withdrawn from 
circulation because of hoarding induced by the high price of 
silver. He declared that in the last three years, the de- 
preciated Mexican paper currency which had fallen at times 
as low as one-tenth of one cent on the peso in comparison 
with the dollar had been successfully retired. ‘A country,” 
he said, “which has passed through such an ordeal as Mexico 
and which can so rebuild its finances is worthy of confidence. 
Mexico is making a strong effort to repay investments and 
to do the best it can in spite of the lack of foreign capital.” 

It must be borne in mind, he said, that the world war re- 
duced the amount of capital for foreign investment and that 
Mexico has had five or six years of internal war, but that 
Mexico was picking up and returning to normal. He said 
the gold production of 1918 was 25,000 kilograms, as com- 
pared with 8,000 kilograms in 1914 and now was about the 
same as it was ten years ago. She produced 2,000,000 
kilograms of silver in 1918, as compared with 800,000 in 
1914. Reports show imports of 164,000,000 pesos and 
exports of 365,000,000 pesos in 1918 and the larger part of 
this trade was with the United States. 














GUATEMALA CONSIDERING NEW BANK IN ACCORD 
WITH PAN-AMERICAN PRINCIPLES. 


Dr. Virgilio Rodriguez Beteta, of the Guatemalan delega- 
tion, in addressing the Pan-American conference last week, 
stated that Guatemala was studying the establishment of a 
new bank with the co-operation of capital in accord with 
Pan-American principles to safeguard the issues of paper 
money by preventing fluctuations. After exchange had 
been stabilized, he said, the new bank would assist six banks 
now established in Guatemala to resume operations endeavor- 
ing to have several of them merged into single a land bank 
for development of agriculture. This plan was designed to 
meet the needs of Guatemala to handle the domestic debt, 
amortize the foreign debt and establish a gold standard. 
The natural resources of Guatemala he said were the guar- 
antees of the success of this program. 


- 





LATIN-AMERICAN FINANCIAL MATTERS DIS- 
CUSSED AT PAN-AMERICAN CONFERENCE. 


Aside from some of the financial matters which came up 
for discussion at the Pan-American Financial Conference, 
and to which we allude to-day under separate headings, we 
take occasion here to refer to some of the other financial 
features of the Conference. 

The Americans on the Bolivian committee recommended 
a loan of $5,000,000 to complete railroad construction. 

From the Haitian delegation came a statement that “in- 
ternal conditions have been greatly improved since the 
coming of the United States into the Haitian national 
situation.” 

Dr. Florencio Aragon y Etchart of Uruguay made a com- 
prehensive outline of the import and export taxes as a means 
of securing revenue and the adoption of a gold standard. 
He declared that exchange rates had little effect on Uru- 
guayan currency as the people of the country realized that it 
was fully and perfectly guaranteed by the reserves. 

Dr. Zuberbuhler declared that the extension of foreign 
trade should.be on a permanent and stable basis as sound 
commercial ties can exist only when the buyer and seller 
fully understand each other’s needs, which understanding 
can come only by daily intercourse. ‘““There is no greater 
stimulus to foreign trade,’’ he said, “‘than the influx of 
foreign capital,’’ and instanced the trade between Argentina 
and Great Britain, saying that the latter country had made 
investments in South America exceeding 800,000,000 pounds 
and that these investments have become wholly identified 
with the econmoic life of Argentina. 

“Markets,” he continued, “acquired as a result of ab- 
normal conditions can only be kept when the needs of the 
consumer are studied and met. Goods are bought not 
necessarily because they are cheaper in price but more 
especially because the needs and tastes of the buyer are 
consulted. This has been well appreciated by the European 
nations. The capture of a market merely as a dumping 
ground for excess production only tends to awaken distrust, 
so difficult always to eradicate.’’ He declared he was sure 
American trade will win in South America through the 
reliability of its products and the good faith of its business 
men. 

Victor V. Robles of the Chilean delegation addressed the 
Congress on the productivity and commercial possibilities of 
Chile. After outlining the nitrate coal mining and agri- 
cultural situation of his country he declared that Chile 
presented a safe field for investment, that there had not 
been a revolution for seventy years and had a public debt 
of but 32,000,000 pounds. He closed by inviting American 
business men to go to Chile and aid in its development 
urging them especially to invest capital in the development of 
railroads and public utilities. 

Dr. Carlos Sampaio, Chairman of the Brazilian delega- 
tion, addressed the Congress on the problems of Brazil as 
a debtor nation. After outlining the effect of the war on 
Brazil, he declared that Latin America was the proper field 
for North American enterprise. He said: 


I can declare that the program of the Brazilian Government is to reduce 
public expense, improve the fiscal system, realize the equilibrium of the 
budget, contract loans exclusively for reproductive purposes, reorganize 
the banking system to give more elasticity to the currency and abandon 
once for all the practice of issuing inconvertible currency. 

By so doing we will gradually effect a sane basis of our monetary system 
and the improvement of our finances. Our purpose will be to increase 
production and reduce imports, to stabilize exchange, pay interest on loans 
and fill the gaps left by deficits. 

The prosperity of a nation is related to its capacity for production ae- 
pending upon land, capital andlabor. Theland we have in rich abundance. 
We have not as yet explored two-thirds of it and it will be for us to follow 
the example of the great American who discovered the Ruosevelt River 
in northern Brazil. Of capital we have not enough and are obliged to look 
to other countries. Our man power is not sufficient, but men will come to 
us if only to get away from the muddled conditions of Europe. 

What we wish to see now is Americans at work in Brazil with their own 
money as the Chicago packers are now developing our meat industry and as 
the smelters are trying to do with iron ore and manganese. 








EXPORT QUOTATIONS STANDARDIZED. 


The results of a conference on the standardization of 
export quotations and American export practices, partici- 
pated in by the nine great foreign trade organizations of the 
United States, are contained in a statement now being 
circulated by the National Foreign Trade Council, under 
whose auspices the meeting was held. The statement says: 

As the most certain means of insuring unmistakable clarity in terms 
and conditions of sale, the conference voted to recommend to manufacturers 


and exporters that all use of abbre. ‘ated forms of export price quotations 
be abandoned, and that such terms be written out in full. 


The conference recognized, however, that this recommendation is not 
likely to be accepted generally at once: and therefore, in the hope of effecting 
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a simplification and standardization of American practice, it adopted 
detailed definitions of the abbreviated forms in more common and general 
use in the export trade. 

Manufacturers and exporters are urged to bear in mind that the confusion 
and controversies which have arisen have sprung in part from the use of an 
excessive number of abbreviated forms with substantially similar mean- 
ngs, as well as from the use of abbreviations in a sense different rfom their 
original meaning, or in an application not originally given them and 
different from the sense or application understood by foreign buyers. 

In simplified and standardized practice lies the best hope of reducing 
confusion and avoiding controversy. 

Misunderstandings can best be avoided if the seller will formulate a 
written statement of the general conditions under which his sales are to 
be made, and will see that the foreign buyer possesses these terms of sale 
when considering a quotation. The items which may be included in such 
a statement, deal with: delivery, delays, partial] shipments, shipping in- 
structions, inspeci'on, claims, damage and payment. [If all contingencies 
are thus covered by carefully considered conditions of sale, disputes will 
largely be prevented. 

It is pointed out that in an export quotation the term 
“‘*F.O.B. (named port)” requires the seller to place his 
goods on board the ocean vessel at the port named. In 
order to avoid confusion, however, the conference recom- 
mends that this tern be discarded, and that the term 
“F.O.B. Vessel (named port)’’ be used instead. Other 
recommendations of the conference deal with weight quota- 
tions, carload-lot quotations, insurance practice and consular 
charges. The conclusions of the conference will be given 
wide distribution in the United States and throughout 
foreign countries. It is expected that these recommenda- 
tions will in due time receive the sanction of legal authority. 
Copies of the definitions and recommendations can be 
obtained from the National Foreign Trade Council, Chamber 
of Commerce of the U. S. A., National Association of 
Manufacturers, American Manufacturers’ Export Associa- 
tion, Philadelphia Commercial Museum, American Ex- 
porters’ and Importers’ Association, Chamber of Commerce 
of the State of N. Y., N. Y. Produce Exchange, and N. Y. 


Merchants’ Association. 








TREASURY DEPARTMENT’S ATTITUDE TOWARD 
INTERNATIONAL CONFERENCE ON CREDIT 
SITUATION — SECRETARY GLASS ON 
FINANCIAL AID TO EUROPE. 


A letter in which he dwells at length upon the attitude of 
the United States toward the financing of the requirements 
of Europe and in which is furnished the views of the Treasury 
on the memorial transmitted to the Government, suggesting 
the calling of an international conference locking to the 
adjustment of the credit situation, has been addressed by 
Secretary of the Treasury Carter Glass to Homer L. Fergu- 
son, President of the Chamber of Commerce of the United 
States. The memorial, as presented to the U. S. Govern- 
ment, was printed in our issue of Saturday last, page 310. 
According to Secretary Glass the memorial circulated in 
Europe “contains some passages, omitted in the American 
memorial, which apparently advocate further Governmental 
assistance and also request the respective Governments toa 
designate representatives to attend the proposed conference 
which would give it an official character.”’ Secretary Glass 
makes known that “‘the Treasury has not looked with favor 
upon certain features of the memorial nor upon the proposed 
conference, being apprehensive lest the memorial and such 
conference should serve to cause confusion and revive hopes 
(which I am certain are doomed to disappointment) that the 
American people through their Government will be called 
upon to assume the burden of Europe by United States 
loans.”” The United States could not, if it would, he de- 
clares, ‘‘assume the burdens of all the earth.” It cannot, 
he continues, “undertake to finance the requirements of 
Europe because it cannot shape the fiscal policies of the 
Governments of Europe.”’ The Government of the United 
States, he further says, ‘cannot tax the American people 
to meet the deficiencies arising from the failure of the Gov- 
ernments of Europe to balance their budgets, nor can the 
Government of the United States tax the American people to 
subsidize the business of our exporters.”’ It is unthinkable, 
says Secretary Glass, that the people of the United States 
should undertake to remedy the inequalities of exchange. 
“The remedy for the situation,’”’ he observes, “‘is to be found 
not in the manufacture of bank credit in the United States 
for the movement of exports, a process which already has 
proceeded too far, but in the movement of goods, of invest- 
ment securities and, in default of goods or securities, then 
in gold from Europe, and in order that such securities may 
be absorbed by investors our people must consume less; 
they must work and save.” Secretary Glass asserts that 


‘‘there is no more logical or practical step toward solving their 





own reconstruction problems than for the Allies to give value 
to their indemnity claims against Germany by reducing those 
claims to a determinate amount which Germany may be 
reasonably expected to pay, and then for Germany to issue 
obligations for such amount and be set free to work it out.” 
He also contends that “‘if the peoples and Governments of 
Europe live within their incomes, increase their production 
as much as possible and limit their imports to actual neces- 
sities, foreign credits to cover adverse balances would most 
probably be supplied by private investors and the demand to 
resort to such impracticable methods as government loans 
and bank credits would cease. The letter in full follows: 


January 28 1920. 

Sir—I1 have the honor to acknowledge receipt ef the letter of Jan. 22 
1920, signed by yourself, and Messrs. A. C. Bedford, John H. Fahey and 
Harry A. Wheeler, to whom, as a committee designated by the Chamber of 
Commerce of the United States, was referred a communication transmitt- 
ing a memorandum signed by forty-four prominent American citizens, ad- 
dressed to the United States Government, the Raparations Commission and 
the Chamber of Commerce of the United States, recommending that the 
Chamber of Commerce of the United States designate representatives of 
commerce and finance to meet with those of other countries for the purpose 
of examining the situation as set out in the communication and recommend- 
ing such action as may be advisable. 

In compliance with your request for an expression of opinion from the 
Treasurery in respect to the observations and recommendations contained 
in the memorandum, I may first state that the views and policy of the 
Treasury in respect to the international financial situation are set forth in 
the enclosed extract from my annual report (page 12 to 14, inclusive). 

With much that is contained in the memorial the Treasury is in hearty 
accord. Concerning the need of increased production and decreased con- 
sumption, the need of balancing governmental budgets and taking effective 
measures to deflate currency and credit, concerning the need of prompt 
and proper determinations by the Reparations Commission, which will 
make possible the resumption of industrial life in Germany and the restora- 
tion of trade with Germany, there can be no doubt. 

The people of the United States are being called upon, by taxes and 
otherwise, not only to meet the Government's expenditures, but to reduce 
the wardebt. So far as the countries of Europe are concerned, the adoption 
of similar policies is a matter for the governments of those countries and for’ 
the Reparations Commission. 

In an effort to alleviate the siuation the United States Government has 
done all that was considered advisable and practicable. Since the armis™ 
tice we have extended to foreign governments the following financia! 
assistance: 


TD ai isnt mit inc eh tical blink nina in menial $2,380,891 ,179.65 
Funds made available to those Governments through the 
purchase of their currency to cover our expenditures in 


BGS necwtscdccowoccsvesenectkneteeses conndawene 736,481 ,586.76 
Army and other governmental supplies sold on credit 

ID en. oo Chihamaabomnecmeelied 685 ,000,000.00 
ET IRENE... bi nth tndacdinttéviviuonnvucaic 100,000,000.00 


Unpaid accrued interests up to Jan. 1 1920 on Allied Gov- 
CE Gs wcecbiicncsadniéndeedéuscoadumme 





-<—"ss 222 didi mpptinvinedtbtédnbntnoobenitadee 


The Treasury is opposed to further Governmental] aid beyond that out- 
lined in my annual report and in my recent communication to the Ways and 
Means Committee of Congress, with respect to the extension of interest of 
Allied Government obligations held by the Government of the United 
States and to the supplying of relief to certain portions of Europe. 

The Governments of the world must now get out of banking and trade. 
Loans of Government to Government not only involve additional taxes or 
borrowings by the lending Government, with the inflation attendant thereon, 
but also a continuance by the borrowing Government of control over private 
activities, which only postpones sound solutions of the problems. 

The Treasury is opposed to governmental control over foreign trade and 
finance and even more opposed to private control. It is convinced that the 
credits required for the economical restoration and revival of trade must be 
supplied through private channels; that as a necessary contribution to that 
end the Governments of the world must assist in the restoration of confi- 
dence, stability, and freedom of commerce by the adoption of sound fiscal 
policies, and that the Reparations Commission must adopt promptly a just 
and constructive policy. 

The memorial which was simultaneously circulated in Europe differs in 
its scope and character from the one presented in the United States. The 
European memorial contains some passages, omitted in the American 
memorial, which apparently advocate further governmental financial assist- 
ance and also request the respective Governments to designate representa- 
tives to attend the proposed conference, which would give it an official 
character. 

The Treasury has not looked with favor upon certain features of the 
memorial, nor upon the proposed conference, being apprehensive lest the 
memorial and such a conference should serve to cause confusion and revive 
hopes (which, [ am certain, are doomed to disappointment) that the 
American people, through their Government, will be called upon to assume 
the burden of Europe by United States Government loans. Such matters 
as the suggestion of further governmental loans by the United States, the 
cancellation of some or all of the obligations of European governments held 
by the United States Government (as contemplated by a passage contained 
in the European memorial, but omitted from the American memorial) , and 
the deferring of obligations of foreign Governments held by the United 
States to liens created in favor of loans hereafter made for reconstruction 
purposes are clearly not appropriate for consideration in such a conference 
as is contemplated by the memorial. 

The existing world-wide inflation of currency, credit and prices is a conse- 
quence of the fact that for a period of four or five years the peoples of this 
earth have been consuming and destroying more than they have produced 

and saved, and against the wealth so destroyed the warring nations have 
been issuing currency and evidence of indebtedness. The consequence of 
the world's greatest war is profound and inescapable. It has affected. all 
the nations of the civilized world, those who participated actively in_ the 
war and those who did not. The inflation exists in the neutral countries of 
Europe and in the Orient. It exists where there was no war debt, where the 
war debt was badly handled, and to some degree where the war debt was 
well handled. 

The problems to the cure of which the distinguished gentlemen are direct- 
ing their attention have been the subject in one form or another of daily 
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study of the Treasury Department since the outbreak of the war and espe- 
cially since the signing of the armistice. These problems have at all times 
been complex and difficult, and simple solutions have never been possible 
because they involve some factors which are not susceptible of solution by 
any Comprehensive plan. The process of healing the wounds inflicted by 
the war must necessarily be slow and painful, involving as it does not only 
physical restoration of industry and agriculture, but as well the restoration 
to habits of industry of masses of men accustomed by the war to unsettile- 
ment. We must necessarily, and to a great extent, depend upon and en- 
courage the independent activity and resourcefulness of each person affected 
to repair his own fortunes, with the assistance of his business connections 
in other countries, and also upon each individual to return to a normal life 
of industry and economy. 

From the moment of the cessation of hostilities the Treasury of the United 
States has pursued a policy of looking toward the resotration as promptly 
as possible of normal conditions, the removal of governmental control and 
interference and the restoration of individual initiative and free competition 
in business. It has insisted upon strict economy in governmental expendi- 
ture and upon the maintenance of taxes at a level which, with the salvage of 
war materials and supplies, &c., will insure the prompt retirement of the 
resulting debt of the United States and the establishment of a fund adequate 
for the retirement of the funded debt in the course of a generation. The 
Treasury long since, with the co-operation of the Federal Reserve Board, 
removed the embargo on the export of gold, thus enabling American citizens, 
and, indeed, the nations of the world. to the extent that they find credit 
here, to finance purchases throughout the world in cash. 

Rightly or wrongly, a different policy has been pursued in Europe. 
European Governments have maintained, since the cessation of hostilities, 
embargoes upon the export of gold. The rectification of the exchanges now 
adverse to Europe lies primarily in the hands of European Governments. 
The normal methods of meeting an adverse international] balance is to ship 
gold. The refusal to ship gold prevents the rectification of an adverse 
exchange. ‘The need of gold embargoes lies in the expended currency and 
credit structure of Europe. Relief would be found in disarmament, re- 
sumption of industrial life and activity, the imposition of adequate taxes 
and the issue of adequate domestic loans. 

The American people should not, in my opinion, be called upon to fi- 
nance, and would not, in my opinion, respond to a demand that they finance 
the requirements of Europe in so far as they result from the failure to take 
these necessary steps for the rehabilitation of credit. 

Such things as international bond issues, international guarantees, and 
international measures for the stabilization of exchange are utterly imprac- 
ticable so long as there exist inequalities of taxation and domestic financial 
policies in the various countries involved; and when these inequalities no 
longer exist such devices will be unnecessary. 

It is unthinkable that the people of a country which has been called upon 
to submit to so drastic a program of taxation as that adopted by the United 
States, which called for financing from current taxes a full one-third of the 
war expenditures, including loans to the Allies, should undertake to remedy 
the inequalities of exchange resulting from a less drastic policy of domestic 
taxation adopted by the other Governments of the world. The remedy 
for the situation is to be found not in the manufacture of bank credit in the 
United States for the movement of exports, a process which has already 
for the situation is to be found not in the manufacture of bank credit in the 
United States for the movement of exports, a process which has already 
proceeded too far, but in the movement of goods, of investment securities, 
and in default of goods or securities then of gold, into this country from 
Europe; and in order that such securities may be absorbed by investors our 
people must consume less and Save. 

The United States could not, if it would, assume the burdens of all the 
earth. It cannot undertake to finance the requirements of Europe, because 
it cannot shape the fiscal policies of the Governments of Europe. The 
Government of the United States cannot tax the American people to meet 
the deficiencies arising from the failure of the Governments of Europe to 
balance their budgets, not can the Government of the United States tax 
the American people to subsidize the business of our exporters. It cannot 
do so by direct measures of taxation, nor can it look with composure upon 
the manufacture of bank credit to finance our exports when the require- 
ments of Europe are for working capital rather than for bank credits. 

Lamemtable as would be the effects upon our industrial life and upon 
Europe itself of the continued maintenance of an exchange barrier against 
the importation into Europe of commodities from the United States, this 
country cannot continue to extend credits on a sufficient scale to cover our 
present swollen trade balance against Europe, while paying cash (gold and 
silver) to the countries of Central and South America and the Far East, 
with which it has an adverse balance on its own and international account. 

The consequence of the maintenance by Europe of this barrier will be to 
force the United States to do business with those countries with which it is 
able to do business on a cash basis. The only other policy which the United 
States could adopt would be the policy of re-establishing embargoes on gold 
and silver and of inflating its own currency to the same extent that the 
currencies of Europe are inflated with a view to lowering its exchange to a 
parity with theirs. This would involve taxing the whole people for the 
benefit of our exporters and the benefit of Europe and submitting to have 
imposed on the United States domestic financial policies adopted by 
Europe but quite contrary to those heretofore adopted by the United States. 
It would mean a world-wide inflation, the abandonment of the gold stand- 
ard, and ultimately, chaos. 

If the peoples in Governments of Europe live within their incomes, in- 
crease their production as much as posible and limit their imports to actual 
necessities, foreign credits to cover adverse balances would most probably 
be supplied by private investors and the demand to resort to such impractic- 
able methods as government loans and bank credits would cease. 

There is no more logical or practical step towards solving their own recon- 
struction problems than for the Allies to give value to their indemnity claims 
against Germany by reducing those claims to a determinate amount which 
Germany may be reasonably expected to pay, and then for Germany to issue 
obligations for such amount and be set free to work it out. This would 
increase Germany's capacity to pay, restore confidence and improve the 
trade and commerce of the world. The maintenance of claims which cannot 
be paid causes apprehension and serves no useful purpose. 

Private investors can only make loans to the extent of their savings in 
excess of domestic capital requirements, and then will only make them to 
the extent that they have confidence in the securities or obligations offered. 

“The adoption of the measures indicated should add to the confidence of the 
private investor. 

If the Chamber of Commerce of the United States considers it advisable 
and desirable to designate representatives to attend an unofficial conference, 
‘the Treasury does not desire to offer any objection, provided the scope and 
character and limitations of such a conference as well as the impossibility 
of United States Government action are clearly understood. 


Cordially yours, 
CARTER GLASS. 








SECRETARY OF THE TREASURY GLASS URGES ANEW 
CREDITS IN BEHALF OF STARVING NATIONS— 
OPPOSITION BY REPRESENTATIVE MONDELL. 


In appearing before the House Ways and Means Com- 
mittee on Jan. 29 to urge the enactment of legislation whereby 
an appropriation would be made for the relief of the starving 
peoples of Austria, Poland and Armenia, Secretary of the 
Treasury Glass stated that the suggested fund of $150,000,000 
might be reduced to the extent of $25,000,000. In his 
communication to Representative Fordney earlier in the 
month (Jan. 7) calling attention to ‘‘the dire need of the 
people of these countries for immediate relief,’’ Secretary 
Glass recommended that legislation be adopted under which 
the United States Grain Corporation would be empowered 
‘“‘to purchase, sell and deliver food and relief supplies for 
Europe up to the amount of $150,000,000 and that for the 
supplies so furnished credit may be extended by the Grain 
Corporation.” In his presentments to the Committee on 
the 29th, Secretary Glass stated that the decision to cut the 
credit to the extent of $25,000,000 had been reached in a 
conference with Herbert Hoover. Assistant Secretary Nor- 
man Davis is said to have told the Committee the reduction 
was made possible by Great Britain definitely agreeing to 
provide the ships for transporting the food. He added that 
Argentina and Canada had “signified a willingness’ to 
participate, estimating $10,000,000 would be provided by 
them. The account of what Secretary Glass had to say in 
his remarks before the Committee, as given in the New York 
‘“Times’’ of yesterday (Jan. 30), is quoted in part herewith: 

Immediate financial aid for the relief of these countries cannot be ex- 
pected of England, but Secretary Glass said that the British had promised to 
transport the grain free of charge and that this would be a great saving and 
would afford not only prompt transportation but greater relief as there 
would be no expense deducted from the appropriation for transportation. 

Unless these people are fed, their distress relieved to allay resentment, 
they will rebel against all Government, and all efforts to get them to return 
to production and peace will have been in vain, Mr. Glass informed the 
committee. 

“The United States Treasury does not desire to spend money unneces- 
sarily. We cannot perpetually deal in billions. But the authorization of 
this food relief is not only a humanitarian thing to do, it is the safe thing 
to do, even if we do not get a cent back.”’ 

“Then why not give the money outright—-why ask these bankrupt peoples 
to give security for it?’’ asked Representative Garner of Texas. 

“It would not be a good policy to take that course,’’ replied Mr. Glass. 
‘England, France, Canada and Argentina are willing to help in this relief 
work if we can get it started under a comprehensive plan. Weshould move, 
for the situation is menacing. 

“The portion of the starving people we could feed with the $50,000,000 
would be so small that it would but incite the other starving peope to 
revolt against all government. 

“Then, while this appropriation is asked ostensibly to feed the starving 
people, its real purpose is to attempt to stabilize the Government,’ asked 
Representative Garner. 

“In part, that is correct,’’ replied Secretary Glass. ‘‘But this does not 
involve an appropriation. The Grain Corporation has the money, of 
which $50,000,000 is profits it made in grain.”’ 

Secretary Glass said that Mr. Hoover had estimated that 1,000,000 


barrels of flour and 50,000 tons of fat would be required in these countries 
until they can help themselves after the next harvest. 


It was stated on the 29th that the Committee would report 
a bill providing for the necessary relief of the stricken coun- 
tries. Last week the Steering Committee had directed the 
Ways and Means Committee not to report the pending bill. 
It was then stated that it was understood that should the 
plan of $150,000,000 be rejected, a compromise would be 
made, carrying $50,000,000, the total profits made by the 


Grain Corporation during the war, which would be granted 


as a loan. 

On Jan. 24 opposition to the $150,000,600 credit was 
voiced by Representative Mondell, Republican leader, in 
replying to charges by Representative Kitchin, former 
Democratic leader, that the Republican Steering Committee 
had blocked the relief bill before the Ways and Means Com- 
mittee. Representative Mondell is quoted as saying: 


‘I think conditions must be frightful over there, from all we have heard, 
but not all the sob stories that you hear are true. We practically gave 
France several hundred million dollars’ worth of good foodstuffs left there 
at the signing of the armistice. 

‘*The condition of starvation does not prevail generally in Austria, but the 
condition in Vienna is in the main due to the fact that France insisted that 
Austria should be dismembered to the last acre and that then German 
Austria should not be allowed to join Germany. 

‘‘We are not responsible for that condition. If Austria, what is left of her, 
were to-day a part of Germany, I have no doubt that the German people, 
their neighbors and kinsmen, speaking the same language, would provide 
for them. But France said no, and the Allies agreed. 

‘“Whatever the conditions may be the responsibility is not primarily ours: 
and France, war-torn as she is, might spare at least a little of the army 
foodstuffs we left with her in order to take care of these people just across 
the hills from her border, whose present condition is largely due to the 
fact that she insisted that they should remain as an independent government. 

The other day when I said I doubted that we ought tospend $15,000,000 
in additioa to the $60,000,000 we had already spent for airplanes this year, 
a member said: 

** “Well, England has spent $350,000,000.’ 

**I said: ‘My dear friend, if there was any rag of truth in that old gag, 
then we ought to pass a resolution through the House of Representatives 
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insisting that England pay the iaterest on what she owes us. If England 
can afford to pay $350,000,000, or $150,000,000 or $100,000,000, for air - 
planes, then she ought to pay the interest on her debts to us.’ ” 


Herbert Hoover, in urging before the House Ways and 
Means Committee on Jan. 12 the relief sought, stated that 
because of the ‘‘enormously improved” conditions abroad the 
task’of feeding Europe until the harvest on Oct. 1 would not 
be the burden it was last year. He said: 


From the signing of the armistice until last July 1, the provisioning of 
Europe cost two and one-half billion dollars,’’ he said. ‘That was a burden 
on our Government and the taxpayers. In one form or another, the United 
States Treasury advanced $2,250,000,000 to feed Europe. But this year 
Europe will be largely able to feed itself by exchange of zoods, and credits of 
$150,000 ,000 to $200,000,000 from the United States. In all, the situation 
is that of fronting the echo of the situation we had to front last year.” 

While the $100,000,00 famine fund provided last year 
is almost exhausted, approximately $88,000,000 will be 
repaid ‘“‘within two or three years,’’ Mr. Hoover said. He 
declared $12,000,000 had been spent for ‘‘sheer charity’’ in 
feeding undernourished children. 

The “Tribune’’ of Jan. 13 also reported Mr. Hoover 
as saying: 

The Austrian situation is the worst in all Europe. be need for food 
has become so desperate that she has offered the famous works of art in her 
National Galleries as security, but personally I am opposed to accepting 
them. I feel certain that the United States would not become a pawn- 
broker. Austria has no coal and cannot obtain grain in any considerable 
quantity because of the depreciated value of her currency. 

The political situation in Austria I hesitate to discuss, but it is the cause 
of the trouble. Austria has now no hope of being anything more than a 
perpetual poorhouse, because all her lands that produce food have been 
taken fromher. This, I willsay, was done without American inspiration. 

If this political situation continues and Austria is made a perpetual 
mendicant, the United States should not provide the charity. We should 
make the loan suggested with full notice that those who undertake to 
continue Austria’s present status must pay the bill. 

Present Austria faces three alternatives—death, migration or a complete 
industrial diversion and reorganization. Her economic rehabilitation 
seems impossible after the way she was broken up at the peace conference 
Her present territory will produce enough food for three months, and she 
now has no factories which might produce products to be exchanged for 
food. 


President Wilson’s letter to Congress urging the extension 
of the relief to the stricken nations is given elsewhere in 
to-day’s issue of our paper. 








WILL IT PAY TO FINANCE AUSTRIA ? 


Fred Held, who went to Austria early in 1919 for service 
with the American Relief Administration and later, with 
Col. W. D. Causey, formerly president of the Allied Railway 
Mission and now the American technical advisor to the 
Austrian Republic, has just returned to America from 
Vienna. During the last three months Mr. Held was also 
in close association with Col. C. B. Smith, the American 
representative of the sub-commission of the organization 
committee of the Reparations Commission sitting in Vienna. 


In discussing the plight of Austria on his return, Mr. Held 
sald: 

Austria, at the beginning of 1919, was in desperate straits. At the 
beginning of 1920 her position is, if posisble, 100% more dangerous. 

The American Relief Administration, through foodstuffs delivered to 
Austria, has without question kept this country and its people from Bol- 
shevism. It has not kept them from being hungry, but it has kept tens 
of thousands from actual starvation. Now these supplies are exhausted; 
they have been for some months; only the children are being fed by Mr. 
Hoover's organization. More fatal, however, is the fact that the Austrian 
$50,000,000 credit is also exhausted, and the Austrian Government has 
used up all its ready resources for the purchase of supplementary supplies 
from Serbia, Italy, Czecho-Slovakia, Poland and Hungary. These re- 
sources have been mainly manufactured goods, which have been exchanged 
on a barter-basis. For example, Austria has traded salt for Serbian wheat, 
repairs to locomotives for Polish potatoes, and iron for Czecho-Slovakia's 
coal. 

Now Austria needs financial help and needs it most urgently. She has 
used up all her ready resources of foreign securities which may have been 
available in her treasury and banks. She, however, still possesses the 
immense manufacturing city of Vienna (whose industries have been abso- 
lutely idle since October, 1918, for want of coal and raw material) with 
the man-power in labor and brains of over 2,500,000 people, to say nothing 
of the estimated 4,000,000 other people in the provinces of Austria outside 
of Vienna. She has immense resources in undeveloped water-power which 
after the initial cost of putting it to work would make available an immense 
supply of power, thus saving huge quantities of coal. The railroads of 
Austria, with one or two exceptions, are owned by the State. The State 
controls various monopolies, of which the tobacco industry is one of the 
most important. Among other resources might be included the paper 
industry , magnesite deposits and iron mines. 

Thus, in spite of the fact that the Austrian Government is flat on its 
back financially, there are still available considerable resources which could 
be applied as security on loans or credits and which in the long run would 
undoubtedly pay the investor. All these matters, of course, have been 
studied in detail by the sub-commission of the Reparations Commission 
sitting in Vienna, and recommendations made to the Supreme Council 
in Paris as to a logical solution of the difficulties not only in Austria but in 
all the new States of southern and central Europe. Austria, however, is 
in such desperate straits that she cannot wait longer for drawn-out proposi- 
tions to become effective. Food and coal are required at once. Food is 
available at her very door in Serbia, and coal is available at the opposite 
door in Czecho-Slovakia. In spite of the fact that the people in general 


of these neighboring States hate an Austrian with the hatred equal to that 
of an American toward a Prussian, if Austria were able to offer sound, 
unencumbered values for food and coal the Governments of these countries 





would not let their prejudices prevent them from at least filling to a much 
greater percentage the existing contracts now in effect. 

These new States formerly forming a strong economic unit have been 
broken apart and must be educated to realize that they cannot throttle 
each other without damaging themselves. For that reason, through the 
foresight and at the instigation of Mr. Hoover, American technical advisors 
had been appointed to each of the States now known as Austria, Poland, 
Czecho-Slovakia and Jugo-Slavia. Their big job is to reorganize and re- 
habilitate the industries and transportation facilities of these countries. 
Their efforts, in view of the financial disorganization which exists, are 
producing admirable results. 

To appreciate the extent of the food shortage in Austria, one need only 
know that the bread ration is, and has been for the past year, one pound of 
black bread per person per week. The coal ration early this winter was set 
at 7 kilograms, or about 16 pounds, per family per week for heating and 
cooking. About 25% of the people can be supplied with this ration with 
the present coal available each week. The rest patronize community soup- 
kitchens and freeze the rest of the time. 

Under these conditions a break seems inevitable; the Government grows 
weaker every day; in fact, it is powerless, but the masses have not yet 
grasped the fact. Unless financial aid comes quickly, Bolshevism is in- 
evitable, and it will cost the world a great deal more to overcome the effects 
of such an unholy regime than immediately and quickly to establish credits, 
based on security which would eventually yield adequare revenue. 

These facts have been laid before the Supreme Council a hundred times in 
the most forcible manner, but results have not been apparent. It is not 
that the Allied powers individually and collectively are not keenly alive 
to the situation. We Americans who have watched the situation go from 
bed to worse this past year realize it and so do our friends the British, the 
French and the Italians. The French and Italians do not seem to feel 
that they have the power or the backing to handle this Central European 
situation. The British, however, are competent to act, and one need 
not observe closely to realize that their agents are spreading over the 
territory of old Austria-Hungary. 

While I can offer no concrete evidence, it is becoming generally known 
that the British are gradually acquiring more or less of a controlling inter- 
est in every industry and commercial enterprise in central and southern 
Europe that has any particular value. This they can do, with exchange 
aS at present, for almost nothing—even down to one cent on the dollar 
These enterprises, on a pre-war basis, producing say a dividend of 5%, 
might come back to yield 100% to the British investor. When they have 
bought up everything they require in the old Central Empire, I can see 
them calling in international bankers, mainly American capital, to reor- 
ganize the finances of these central countries. 

Energetic and disinterested central direction is needed to co-ordinate 
the economic life of the old Empire. Austria is capable of providing 
but 10% of its minimum coal requirements. The Supreme Council has 
allotted to Czecho-Slovakia the task of supplying 75% of the remainder 
of Austria’s minimum requirements. At present only 250,000 tons per 
month are being received from Czecho-Slovakia, whereas the Council 
order calls for a monthly shipment of 750,000 tons. Czecho-Slovakia 
could deliver much more coal to Austria, for instance, if more cars were 
available; at least, that is the official reason given for non-delivery of coal 
as per contract. On the other hand, mine operators say they could get 
sufficient cars for the delivery of 50,000 tons more of coal per month if 
1,600 Czecho-Slovakia kronen per car were available to ‘‘persuade’’ the 
proper official to order the cars loaded. Also, the Serbians could fill their 
contracts to deliver food to Austria if the Jugo-Slav Government had not 
inadvertantly loaned out about 150,000,000 Jugo-Slav kronen, at some- 
thing like 30%, which the Austrians had placed with them in foreign values 
for the purchase of foodstuffs. When the time came for the Serbian 
Government to buy the grain from their own farmers for the Austrian 
contract, no cash was available and the farmers and the merchants politely 
refused to seil to their own Government on credit. 

In fact, no contract has been negotiated by two of these new Govern- 
ments during the past year which was carried out anywhere near on time, 
or which was completely filled on both sides. 

What laws now exist are not enforced, because there is nothing to back 
them up. If, however, these countries are given sound financial backing 
they will, after a few years, get back to normal conditions. 

But money or credit is essential right now. Resources are available as 
security for long-time loans, and somebody has got to take up this matter 
of supplying credit seriously and quickly if the Bel Kun episode in Hungary 
is not to be repeated in Austria; and if Austria breaks into the flames of 
Bolshevism what is going to happen to the rest of Central Europe? 








DECENTRALIZATION OF BANKING’ RESOURCES 
REPORTED BY COMPTROLLER OF CURRENCY 
WILLIAMS. 


The wider diffusion of wealth and credit to all sections of 
the country is dealt with in a statement made public by 
the Comptroller of the Currency on Jan. 29, in which, in 
dealing with the growth of the country’s banking power in 
20 years he presents figures intended to show the wide 
spread distribution of the wealth of the country and the 
decentralization of its banking resources. An increase of 
1,000% or more in banking resources in sixteen States since 
1899, with an increase of as much as 1,340%, or $1,620,000,- 
000 in the case of the national banks in the Pacific States 
is reported in the statement of Comptroller Williams, which 


we quote herewith: 

A geographical analysis of the Nov. 17 1919 returns of the national banks 
of the country, and a comparison of the present resources of these banks 
with their resources just twenty years before, or say on Sept. 7 1899, not 
only furnishes convincing evidence of the stupendous and unprecedented 
growth of this country’s banking power, but the comparison is particularly 
significant in another respect, for it emphasizes the wide-spread distribu- 
tion of the country’s wealtb and the decentralization of its banking resources. 

Twenty years ago the banking power of the country was mainly concen- 
trated in the East, and the national banks of the New England and Eastern 
States, comprising 6% of the territory of the continental United States, 
held about 60%, or to be exact, 59.87% of the total resources of all the 
national banks of the country. Since that time the resoucres of the nationa 
banks in the New England and Eastern States have increased $7,710,- 
937.000, or 277%, but the proportion of the national bank resources in 
those States to the resources of all the national banks is now 46.78% of 
the total instead of 60% 
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Big Growth in the Middle West. 


In September, 1899, the percentage of the total resources of all national 
banks which were held by the national banks in the Middle Western States 
was 25.64%. Since then the resources of these banks have increased 
$4,.333,390,000 or 363%. The proportion of their resources to the resources 
of ali the national banks is now 24.62%. 


Huge Increase, Both Actual and Comparative, in the South. 

In 1899 the total resources of all the national banks in fourteen Southern 
States, including Oklahoma, were $348,554,000, or 7.50% of the total 
resources of all the national banks. Since that time, the resources of the 
national banks in these States have increased $3,097,707,000, or 889%, 
and the proportion of the resources of ail the national banks now held in 
these Southern States is 15.35%, against, as above shown, 7.50% twenty 
years ago—the proportion having more than doubled. 


Western States Gain 500%. 

In 1899 the national banks of eight Western States, including the Dakotas, 
Nebraska, Kansas, Montana, Wyoming, Colordao and New Mexico, had 
resources of $204,733.000. Since that time the resources of the national 
banks in those States have increased $1,025,668,000, or 500%. Twenty 
years ago these banks held 4.40% of the total resources of all banks. The 
percentage to-day in the same States is 5.48% of the whole. 


Great Strides on Pacific Coast. 


The resources of the national banks in the Pacific States, including 
California, Washington, Oregon, Idaho, Utah, Nevada, Arizona and 
Alaska, in September, 1899, amounted to $120,905,000. Since then the 
increase in resources in these States has been $1,620,177,000, or 1340%. 
The proportion of the total resources of all National banks which the na- 
tional banks in the Pacific States held in 1899 was 2.60%. To-day these 
banks hold 7.76% of the total resources of all the national banks of the 
country. 

In every State in the union save one the increase in resources of the 
national banks since 1899 has amounted to more than 100%—the excep- 
tion being the State of Rhode Island, where the increase was only 21.93%, 
but although the resources of the national banks in Rhode Island actually 
declined 15% between 1899 and 1913, they have in the six years since 1913, 
when the Federal! Reserve law was passed, increased 44%. 


Leaders in Percentage Gains. 


The States whose national banks have shown an increase since 1899 of 
1,000% or more are, in the order given Oklahoma, 6,537% or $357 ,722,000; 
Nevada, 3,275% or $17,423,000; Arkansas, 1,700% or $79,116,000; Idaho, 
1,691% or $79,486,000; California, 1,685% or $1,000,214,000; South Caro- 
lina, 1,343% or $139,359,000; North Carolina, 1,255% or $171,402,000 
North Dakota, 1,250% or $96,627,000; Wyoming 1,237% or $55,874,000; 
South Dakota 1,234% or $103,732,000; Virginia, 1,177% or $396,554,000; 
Florida, 1,174% or $102,736,000; Mississippi, 1,125% or $56,018.000; 
Georgia, 1.119% or $196,953,000; Arizona, 1,028% or $29,001,000; and 
Texas, 1.013% or $869,611,000. 


Largest Actual Increases. 


The twelve States whose national banks have shown the greatest actual 
increase, in dollars, in resources in the same period have been: New York, 
$4,358,583,000 or 360%; Pennsylvania, $1,842,502,000 or 305%; Illinois, 
$1,217,115,000 or 351%; California, $1,000,214,000 or 1,685%; Texas, 
$869,611,000 or 1,013%: Ohio, $743,028,000 or 274%; Missouri, $587,- 
418,000 or 370%; Minnesota, $568,115,000 or 731%; Massachusetts, 
$515,030,000 or 105%; New Jersey, $423,732,000 or 383%; Virginia, 
$396,554,000 or 1,177%: and Oklahoma, $357,722,000 or 6,537%. 


Remarkable Comparisons. 


The resources of the national banks in the States of Texas and Oklahoma 
are nearly as great as the total resources of all the national banks in the 
New England and Eastern States, except New York State, as they stood 
twenty years ago. 

The resources to-day of the national banks in California and Washington 
exceed by 136 million dollars the resources of the Middle Western States 
of Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota, Iowa and 
Missouri in 1899. 

The national banks of Massachusetts alone hold to-day resources equal 
to nearly one-fourth of the resources of all the national banks in the United 
States in 1899, and the assets of the national banks in Illinois at this time 
amount to more than one-third of the total resources of all the national 
banks of the country twenty years ago. 

The national banks in Virginia, Texas and Oklahoma have to-day greater 
assets than the combined resources of all the national banks in the States 
of New York, Illinois and California, including the metropolitan cities of 
New York, Chicago, and San Francisco twenty years ago, and the national 
banks of California to-day have 45% more resources than all the national 
banks in New England in 1899. 

The resources of the national banks in Ohio, Indiana, Dlinois, Michigan, 
Wisconsin, Minnesota and Iowa are greater than the resources of all the 
national banks in the United States in 1900. 

The national banks in the Southern States—adding Maryland, the Dis- 
trist of Columbia, Missouri and Oklahoma also—have at this time resources 
n excess of those held in 1899 by all the national banks in the entire country. 








LONDON ATTRIBUTES BREAK IN _ STERLING 
| EXCHANGE TO SECURITY SALES IN 
FRENCH MARKET. 


As to the severe break which has been witnessed in sterling 
exchange, the ‘New York Evening Post” of Jan. 29 published 
the following special cable advices from London, indicative 


of the news held there regarding the cause therefore: 

The immediate cause of the heavy break in sterling exchange this week 
has unquestionably been the French market's transactions. Paris has 
been selling every conceivable kind of security here to obtain sterling 
credits, the resultant bills of exchange being remitted to New York in pay- 
ment for imports into France from America. 

It is possible also that your own higher money rates and partial restric- 
tions on credit may have aggravated the situation in sterling. Lombard 
Street is apathetic concerning the rise in the gold premium to 117 shillings 
6 pence per ounce, as against 85 shillings normal. Banking circles regard 
this as a logical outcome of the foreign trade position. The ‘‘Daily Express”’ 
waxes hysterical over America ‘“‘bleeding Europe white” through the ex- 
change market, but this is regarded as pure nonsense, based on the fallacy 
that your people are profiting by the depreciation in sterling. 

When the free market for gold arriving in London was resumed last 
September, the American market was looked on as the principal prospec- 
tive buyer; consequently quotations of gold were changed from ‘‘standard 








bars’’ to “fine gold’’ to accord with the American system, and the price 
was adjusted each morning to parity with American exchange. In practice, 
however, your market has been persistently outbid by others, notably In- 
dia, the Straits, Spain and South America India has been the principal 
buyer, though South Africa itself has just purchased for coinage purposes. 

As regards the question of currency inflation, notes now outstanding are 
£333 ,000 ,000, which is £21,000,000 below the legal fiduciary maximum of 
the year to date. No violent contraction is planned: but the law now com- 
pels the Bank, whenever the maximum is exceeded, to place a corre- 
ponding amount of banknotes from the Bank of England's reserve in the 
currency department. The power to accomplish this without violent dis- 
turbance is increased through the present concentration in the Bank of 
England of the private stores of gold previously held by the English joint- 
stock banks. 








SHIPMENT BY UNITED STATES OF SILVER DOLLARS 


TO CHINA. 

Regarding a shipment of silver dollars to China, Wash- 
ington press dispatches on Jan. 26 said: 

To relieve the immediate stress of the exchange situation in China, where 
American gold is at a discount, 300,000 silver dollars have been shipped 
by the United States to Tientsin for the payment of troops and local ac- 
counts. As the United States silver dollar is not acceptable as currency 
in China, it is proposed to use the shipment of money as bullion to buy 
local currency wherever the purchasing power of bullion in silver dollars 
is greater than the exchange value of United States gold. 








BANKERS AT CHICAGO CONFERENCE RECOMMEND 
THAT INTEREST RATE ON BALANCES BE 
LIMITED TO 24%. 


The discussion in Chicago on Jan. 23 of the question of 
interest rates paid by member banks on out-of-town deposits 
and their relationship to the discount rates of the Federal 
Reserve banks, resulted in the adoption of a resolution 
recommending to banks and trust companies in the Reserve 
districts that no rate in excess of 244% be paid on net and 
available daily balances. The Chicago meeting, attended 
by bankers representing clearing house associations in the 
twelve Federal Reserve districts, was an outgrowth of the 
Washington conference held on Jan. 6 at the instance of 
W.P.G. Harding, Governor of the Federal Reserve Board. 
As we noted in our issue of Jan. 10, page 123, a resolution 
was adopted at that conference in which the opinion was 
expressed “‘that the payment of high rates of interest on bank 
or commercial balances is unsound and is bad banking, and 
that every effort should be made to avoid such a practice.”’ 
The request was made in the resolution that a further 
meeting be called by the Federal Reserve Board and Jan. 23 
was fixed by the latter for the further discussion of the 
matter. Following the Washington conference the New 
York Clearing House Association, as announced in our issue 
of Jan. 17, page 209, adopted an amendment to its constitu- 
tion fixing the maximum rate of interest on balances at 214%. 
It is stated that the action at the Chicago conference was 
taken in order to conform to the approval expressed by the 
Federal Reserve Board through Governor Harding of the 
action of the New York Clearing House in adopting 24% 
as its maximum rate. James B. Forgan of the First National 
Bank of Chicago presided at last week’s conference in that 
city. In making the recommendations the conference de- 
clared: 


It is the opinion of this conference that the Federal Reserve Board should 
be free to establish its rates of discounts without reference to any Clearing 
House regulations as to the payment of interest. 

This view was expressed at the Washington meeting by Governor Hard- 
tng, who appealed to the bankers not to ‘“‘make a scramble for deposits.’’ 
by advancing interest rates on balances, and protested against a tendency 
to turn deposits into investment funds. 








REPRESENTATIVE PLATT’S BILL AFFECTING QUALI- 
FICATIONS OF DIRECTORS OF NATIONAL BANKS. 


On Jan. 28 Congressman Platt from the Committee on 
Banking and Currency submitted a report on the bill to 
amend Section 5146 of the Revised Statutes, relating to the 
qualifications of directors of national banking associations. 
The bill requires that at least three-fourths of the directors 
must have resided in the State, territory or district in which 
the association is located or within fifty miles of the location 
of the office of the association, for at least one year immedia-~ 
ately preceding their election, and must be residents of such 
State or within a fifty-mile territory of the location of the 
association during their continuance in office. The fifty- 
mile requirement is offered in lieu of the twenty-five-mile 
requirement as an amendment. Every director must own 
in his own right at least ten shares of the capital stock of the 
association of which he is a director, unless the capital of 
the bank shall not exceed $25,000, in which case he must own 
in his own right at least five shares of such capital stock. 
Any director who ceases to be the owner of the required 
number. of shares of stock, or who becomes in any other 
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In his 


manner disqualified, shall thereby vacate his place. 
report Mr. Platt said: 


This section of the National Banking Act as it stands at present requires 
that at least three-fourths of the directors of a national bank must have 
lived for at least one year within the State, territory or district in which the 
bank is located and must continue in residence therein during their con- 
tinuance in office. A number of cities, however, are located on or near 
State lines, and it sometimes happens that a manufacturing or business 
centre may be in one State and the residence centre belonging to the same 
city in another—as at St. Louis and East Saint Louis. There seems no 
good reason why residence within fifty miles of the bank in these days of 
good roads and motor cars should not be allowed. The bank must in any 
event choose directors from among the business men of the town where 
located in order to obtain a quorum at its meetings, and the distance they 
travel to and from business is not material nor is the fact whether they live 
on one side or another of a State line. 


This bill is placed on the calendar and will be reached in 
its regular order. 








RESOURCES OF STATE BANKING INSTITUTIONS 

___- sss IN_UNITED STATES. site 
ge According to the State Bank Section of the Americaa 
Bankers’ Association, there are now in _he United States 
21,028 State chartered banking institutions. including com- 
mercial State banks, trust companies and savings banks. 








The total resources of such institutions are $25,965,675,836.. 





These statistics have been compiled by Secretary and 
Treasurer R. N. Sims of the National Association of Super- 
visors of State Banks. There are also in the United States 
7,705 national banks with total resources of $20,799,550,000. 
The total number of banking institutions in the United States 
is therefore 28,733 with total resources of $46,765,225,836. 
Mr. Sims, who was formerly Bank Commissioner of Louisi- 
ana, and is now Vice-President of the Hibernia Bank & Trust 
Co. of New Orleans, in a letter to us in which the resources 
by States of the State institutions are made available, calls 
attention to the fact that, while the report is made up from 
statements of widely different dates, they are the latest 
that could be had. The law, he points out, is not uniform 
as to dates of call, and in some States months are required 
to compile reports. Mr. Sims thinks it reasonable to say 
that the statement represents figures that may be fairly 
said to average as of June 30 1919, which is the date of the 
Comptroller’s statement covering national banks with which 
he makes comparison. Incidentally he observes that the 
State banks are “mighty strong in deposits,’’ and that they 
have more largely increased their resources than have the 
national banks, a fact which his tabulations confirms. The 
following is the statement in full: 








AGGREGATE RESOURCES, ETC., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL, COMPILED BY MR. SIMS FROM 
STATEMENTS FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS. 





Report, 





























No. of ae ar i Sur ome Loans and Bonds, Stocks, Total 
ais Date of. Instit’ns. see Surplus. Profits sadly: xh rof. — ee a &e. so 
Alabama ____Sept. 12 1919 240 10,847 ,223 4,600,920 2,837,792 18, oss, 935 86,060,217 71,685,850 13,109,462 111,185,149 
Arizona _____ Sept. 12 1919 64 3,317,321 1,653 ,498 1,273,913 6,244,732 46,181,058 31,025,872 8,636,168 54,157,242 
Arkansas.__.._June 30 1919 386 14,061 ,82 ,825,649 2,553,479 21,440,953 109 ,447 ,828 93,519,691 16,039,378 145,180,992 
California _._Sept. 12 1919 426 73,435,686 34,608 ,436 14,863,788 122,907,910 1,047,369,571 652,878,489 310,143,986 1,191,943,682 
Colorado __._Sept. 12 1919 250 8,428 ,50 269, 1,273,489 12,971,834 100,522,846 69, 159,155 18,127,928 115,792,864 
Connecticut _June 30 1919 150 9,978,125 23,303 ,559 951,577 42 (233, 261 523,989,869 238,191,027 262,204,353 581,715,305 
Delaware ___June 30 1919 26 4,107,7 ,720,14 1,934,784 10.762.629 63,183,498 22,704,334 23,318,476 76,141,294 
Florida ..... June 30 1919 200 7,370, 2,418,382 33 ,< 10,722,261 71,655,228 44,726,169 13,625,471 84,014,150 
eels eer June 30 1919 624 29,263,951 ~~ FF F Fe as 50,748 ,836 171,500,212 165,250,456 18,8: 4 908 252,347,197 
lGEDEY une 30 1919 13 4,532,630 1,272,740 §29 ,302 6,334,672 44,478,12 36,695.0 7.055 5 ‘030.8 9 
Tlinois THOR Sept. 12 1919 937 108,438,730 68,361,742 24,823 ,974 201,624,446 1,374,156,847 965,357,321 307'358° 256 1,653,196,899 
pital une 30 1919 781 36,688,350 13,443,775 4,409,895 542, 361,244.79 256,630, 88,274,072 464,579,487 
ae June 301919 1,320 49,546,550 19,542,226 11,436,697 80.525,473 599,879,385 486,767,650 73,995,728 696.565,886 
ee Aug. 231919 1,084 26,572,475 12,898,606 4,271,312 43,742,393 298,452.866 238,723,873 28,003 ,4 353,143,793 
.--Sept. 51919 446 20,034,260 849, 2,575,756 32,459,246 168,575,409 125,780,115 39,910,103 212,532,429 
_.-Sept. 23 1919 221 18,205,660 9,328,395 4,047 ,524 31,581,579 219,720,377 3,580,7 47,256,148 281,518,944 
i at June 28 1919 98 4,598,4 ,066, 5,924.491 889, 197 ,239,797 68,342,042 139,715,411 222,829,568 
...June 30 1919 177 15,718,913 25,249,688 4,710,923 45,679,52 310,669,351 06,587 ,702 72,690,319 365,983,521 
"ettsOct. 311918 484 61.188,9046 *%127,256.303 # .......... 188,445,339 1,668,803,506 1,219,612,153 541,341,705 1,945,828,390 
-.June 30 1919 525 43,921,469 27 ,407 ,147 11,855,371 ‘183,98 716,619, 3,549,853 413,517,95 855,170,174 
..June 301919 1,148 0,654,2 12,117,61 5,018,1 »790,021 716,061 295,123,127 74,222,412 454,341,610 
.-.June 30 1919 294 10,262,175 5,093 ,302 2,272,2 17,627,731 119,924,968 ,531 ,407 23,967,039 144,552,680 
-~.~--Aug. 281919 1,447 57,490,440 36,758 ,04 13,349,335 107,597,817 624,510,884 476,199,715 109,420,141 778,935,541 
-..-Sept. 12 1919 283 11,180,000 3,471,734 1,826,785 16,478,519 90,329,795 75,300,971 9, 4,577 111,718,374 
ebraska .._July 31 1919 980 24,230,800 7,215,42 6,094,943 37,541,170 278,933,026 232,079,567 15,533,879 323,148 '828 
BEN ept. 12 1919 23 : ,800 413,689 89,323 2,480,812 20,098,880 13,843 ,045 2, ,828 22,743,107 
ew Hamp._June 30 1919 70 ,00 SRE carne 13,328,119 133,652,617 62,474,052 78,867 ,406 148,471,034 
ew Jersey.__June 30 1919 171 28,324,838 32,455,463 10,640,641 71,420,942 631,954,315 200,880,078 445,682,070 733,900,819 
New Mexico_June 30 1919 70 2,816,987 05,157 240, 3,862,18 ,623 ,948 16,131,622 1,195,72 1,459, 
New York_._June 30 1919 541 #£x£177,167,000 #452,395,314 Paw epee 629,562,314 6, 160, 114,872 2,347,113,881 3,352,286,195 7,316,622,872 
Nor. CarolinaSept. 12 1919 484 14,719,847 6,586,868 4,420,412 25,727,127 179,586,879 143,487 ,454 18,498,968 226,888,238 
Nor. Dakota_Sept. 12 1919 714 12,188,500 3,964,558 55,903 16,408,961 136,015,974 110,161,838 12,720,210 55,605,149 
a ll Er June 30 1919 781 61,074,104 44,587,274 16,310,574 121,971,952 990,014,159 612,633,507 322,982,648 1,161,115,825 
Oklahoma...May 12 1919 58 12, ,850 2,330,204 1,812.2 16,190,328 122,874,248 96, 071 15,344,17 »740 626 
Oregon... _. Sept. 12 1919 179 9,292,750 ,204,2 2,252,212 14,749,193 111,941,803 72,516,300 22,291.579 31,520,794 
PennsylvaniaJune 2 1919 549 128,073,559 193,450,470 44,363, 365,887,633 1,501,879,706 651,277,643 988,283 ,273 1,975,861 ,601 
R e IslandJune 30 1919 47 147, 16,128, 4,823 454 30,100,100 254,944,488 119,404,491 135,787 ,7 287 ,839,812 
So. ye oy Sept. 12 1919 343 13,568 ,96 6,020, 3,901, 23,490,398 113,380,096 112,151,892 5,487 ,2 157 ,872,877 
So. Dakota__June 30 1919 529 10,673 ,4 3,174, 4,396,861 18,244,551 172,972,091 129,038,349 11,893,239 ,234,472 
Tennessee ___Sept. 12 1919 446  & & Fe FR re reee 28,760, 164,065,618 136,549,467 29,570,993 221 ‘861 ‘074 
., =e June 30 1919 907 38,144, 10,922,129 5,568,496 54,635,225 208,284,856 180,664,412 23,679,035 ‘990, 
— eGneRRERe gs Sept. 12 1919 100 7 374,36 2,916,753 1,581,861 11,872,979 72,767 ,554 60,517, 17,968 ,956 98 ,261 ,282 
Vermont ____June 30 1919 58 2,051,000 »379,683 3,703,255 12,133,938 113,946,897 89,547, 793, 127 ,682 ,066 
Virginia____- June 30 1919 295 aT ,422 , ,553 3,073 ,82 30,481,798 130,233,225 117,801,998 29,971,591 177,814,143 
Washington _June 30 1919 287 14,549,700 964, 3,320,344 22,834,488 174,774,828 114,371, 819,583 209,419,652 
West VirginiaJune 30 1919 28 14,741,156 8,961,576 3,464,321 27,167,053 133,459,029 104,785,858 »754,72 66,325, 
nsin_._.._.June 30 1919 7 ,843 ,0 ,763,031 5,668 ,038 42,274,119 368,978,640 256,251,165 $1,115,775 422,749,885 
Wyoming ___Sept. 12 1919 108 ,830, 9,383 927,131 4,716,514 29 ‘092, 166 21,630,360 2 ‘879, ‘825 34,140,143 
ee 1,028 1,307,888,588 1,332,891.449 258,882,641 2,899,662,678 21,632,822,011 12,257,134,526 8,497,523,011 25,965,675,836 
Statement of Comptroller of 
nag pereney rr pon 
or all national ban on 
/ 4 RPA Rr ee ee ee ae ee ee S 908 478,000 16.SB4B86000 3 cocccceces 3 covenseses 20,799,550,000 
Excess of State Bankin 
institutions .........- S 3.323 PT Pe do) Tee ee 836.184.677 6.707.067011 -«cccceceese cosescecce 5,166,125,836 
Increase shown by State 
banking institutions over 
i copenes = June 
om gures 
available at that time- ---- 605 109,304,746 115,820,655 22.714.176 247,839,577  -e-cccccce cenencccce seme nennee 3,690,571 ,692 
Increase shown by all nat’! 
a re See 
omptro oO e Curr’cy 
for May 10 1918_----_---_- a Saale Tk eR a gk ls aie eee eeen., )eeieniien.. . beieumais 2,550,550,000 
Excess increasé of State banking instituions......- cee ce ewe en meen cw nc enn nw new w ewe wc wren enon cw eres sceceecces= 1,140,021 ,692 





* Inciudes undivided profits. 


NOTE.—We have discarded the cents in the case of the figures of the separate States, which makes the footings of the columns vary a few dollars 


from the totals given. 








FEDERAL RESERVE BOARD AND EDGE ACT—TEXT 


OF ACT. 


. The Federal” Reserve Board in its reference to the Edge 


— 


which bills and drafts may be accepted and those upon which debentures, 
bonds and promissory notes may be issued, while the Board is given genera 
authority to determine what powers the concerns may exercise as incidenta 
to the powers conferred by the Act or as usually exercised by similar cor- 
porations. 


Whenever an Edge Act corporation receives deposits in the 





Act in the January number of its “‘Bulletin’’ notes that in 
view of the continuance of very high exports to European 
countries, the’action of Congress and the President in defi- 
nitely placing the Act upon the statute books becomes a 


matter of moment. The Board further says: 

It is important to note that the measure in the form in which it has been 
enacted calls for action by the Federal Reserve Board in order to carry 
its terms fully into effect. The Board has jurisdiction of the procedure 
relating to the organization of corporations under the Act and is also re- 


quired to regulate the conditions under which the corporations may operate | 


in numerous important respects, including the terms and conditions upon 





United States it is required to carry reserves in such amount as the Board 
may prescribe, but in no event less than 10% of those deposits. To the 
Board also is assigned the duty of passing upon applications made by any 
such corporation to purchase and hold stock in other corporations organized 
under the terms of the Edge Act, under the terms of any State law, or under 
the laws of any foreign country. Other functions in connection with the 
eligibility of directors on the boards of the new corporations are intrusted 
to the Federal Reserve Board, to which the various corporations are re- 


quired to report and by whose examiners they are to be examined. These 
numerous details in connection with the organization and operation of the 
proposed corporations will require the issue of regulations or instructions 
designed fully to cover the points specified in the law. Such regulations 
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are already under advisement and the Board expects to make them public 
without delay to the end that there may be no further postponement of 
action under the terms of the law by those who desire to take advantage 
of its provisions. ‘The question how far the proposed organization will be 
able to furnish effective aid under existing conditions to European countries 
is one upon which no definite opinion can be expressed, but which will 
depend not only upon the number and scope of the new concerns, but also 
upon the extent to which investors all over the United States respond to the 
offer of debentures to be issued by them. 


While we gave the text of the Act in our issue of Dec. 20, 
page 2310, we take occasion to reprint it again herewith, 
inasmuch as the bill as previously published by us did not 
contain the corrections of clerical errors which appeared in 
the conference report (as indicated in our issue of Dec. 27, 
page 2401); the House and Senate adopted a concurrent 
resolution designed to correct the error in question. The 
following is the Act in its final form: 


AN ACT to amend the Act approved December 23 1913, known as the 
Federal Reserve Act. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Act approved December 23 
1913, known as the Federal Reserve Act, as amended, be further amended 
by adding a new section as follows: 


BANKING CORPORATIONS AUTHORIZED TO DO FOREIGN 
BANKING BUSINESS. 


Sec. 25 (a). Corporations to be organized for the purpose of engaging in 
international or foreign banking or other international or foreign financial] 
operations, or in banking or other financial operations in a dependency or 
insular possession of the United States, either directly or through the agency, 
ownership, or control of local institutions in foreign countries, or in such 
dependencies or insular possessions as provided by this section, and to act 
when required by the Secretary of the Treasury as fiscal agents of the 
United States, may be formed by any number of natural persons, not less 
in any case than five. 

Such persons shall enter into articles of association which shall specify in 
general terms the objects for which the association is formed and may con- 
tain any other provisions not inconsistent with law which the association 
may see fit to adopt for the regulation of its business and the conduct of 
its affairs. 

Such articles of association shall be signed by all of the persons intending 
to participate in the organization of the corporation and, thereafter, shall be 
forwarded to the Federal Reserve Board and shall be filed and preserved in 
its office. ‘The persons signing the said articles of association shall, under 
their hands, make an organization certificate which shall specifically state: 

First. The name assumed by such corporation, which shall be subject to 
the approval of the Federal Reserve Board. 

Second. The place or places where its operations are to be carried on. 

Third. The place in the United States where its home office is to be 
located. 

Fourth. The amount of its capital stock and the number of shares into 
which the same shall be divided. 

Fifth. The names and places of business or residence of the persons execut- 
ing the certificate and the number of shares to which each has subscribed. 

Sixth. The fact that the certificate is made to enable the persons sub- 
scribing the same, and all other persons, firms, companies, and corporations, 
who or which may thereafter subscribe to or purchase shares of the capital 
stock of such corporation, to avail themselves of the advantages of this 
section. 

The persons signing the organization certificate shall duly acknow'edge 
the execution thereof before a judge of some court of record or notary public, 
who shall certify thereto under the seal of such court or notary, and there- 
after the certificate shall be forwarded to the Federal Reserve Board to be 
filed and preserved in its office. Upon duly making and filing articles of 
association and an organization certificate, and after the Federal Reserve 
Board has approved the same and issued a permit to begin business the 
association shall become and be a body corporate, and as such and in the 
name designated therein shall have power to adopt and use a corporate 
seal, which may be changed at the pleasure of its board of directors; to have 
succession for a period of twenty years unless sooner dissolved by the act 
of the shareholders owning two-thirds of the stock or by an Act of Congress 
or unless its franchises become forfeited by some violation of law; to 
make contracts; to sue and be sued, complain, and defend in any cout of 
law or equity; to elect or appoint directors, all of whom shall be citizens 
of the United States; and, by its board of directors, to appoint such officers 
and employees as may be deemed proper, define their authority and duties, 
require bonds of them and fix the penalty thereof; dismiss such officers or 
employees, or any thereof, at pleasure, and appoint others-to fill their 
places; to prescribe, by its board of directors, by-laws not inconsistent with 
law or with the regulations of the Federal Reserve Board regulating the 
manner in which its stock shall be transferred, its directors elected or 
appointed, its officers and employees appointed, its property transferred, 
and the privileges granted to it by law exercised and enjoyed. 

Each corporation so organized shall have power, under such rules and 
regulations as the Federal Reserve Board may prescribe: 

(a) To purchase, sell, discount, and negotiate, with or without its en- 
dorsement or guaranty, notes, drafts, checks, bills of exchange, acceptances, 
including bankers* acceptances, cable transfers, and other evidences of in- 
debtedness; to purchase and sell, with or without its endorsement or guar- 
anty, securities, including the obligations of the United States or of any 
State thereof but not including shares of stock in any corporation except 
as herein provided; to accept bills or drafts drawn upon it subject to such 
limitations and restrictions as the Federal Reserve Board may impose 
to issue letters of credit; to purchase and sell coin, bullion, and exchange; 
to borrow and to lend money; to issue debentures, bonds, and promissory 
notes under such general conditions as to security and such limitations as 
the Federal Reserve Board may prescribe, but in no event having liabilities 
outstanding thereon at any one time exceeding ten times its capital stock 
and surplus; to receive deposits outside of the United States and to receive 
only such deposits within the United States as may be incidental to or for 
the purpose of carrying out transactions in foreign countries or dependencies, 
or insular possessions of the United States; and generally to exercise such 
powers as are incidental to the powers conferred by this Act or as may be 
usual, in the determination of the Federal Rserve Board, in connection 
with the transaction of the business of banking or other finanical operations 
in the countries, colonies, dependencies or possessions in which it shall 
transact business and not inconsistent with the powers specifically granted 
herein. Nothing contained in this section shall be construed to prohibit 
the Federal Reserve Board, under its power to prsecribe rules and regula- 
tions, from limiting the aggregate amount of liabilities of any or all classes 
incurred by the corporation and outstanding at any one time. "Whenever 


a@ corporation organized under this section receives deposits in the United 








States authorized by this section, it shail carry reserves in such amounis 
as the Federal Reserve Board may prescribe, but in no event less than 
10% of its deposits. 

(b) To establish and maintain for the transaction of its business branches 
or agencies in foreign countries, their dependencies or colonies, and in the 
dependencies or insular possessions of the United States, at such places as 
may be approved by the Federal Reserve Board and under such rules and 
regulations as it may prescribe, including countries or dependencies not 
specified in the original organization certificate. 

(c) With the consent of the Federal Reserve Board to purchase and hold 
stock or other certificates of ownership in any other corporation organized 
under the provisions of this section, or under the laws of any foreign country 
or a colony or dependency thereof, or under the laws of any State, depend- 
ency or insular possession of the United States not engaged in the general 
business of buying or selling goods, wares, merchandise or commodities in 
the United States, and not transacting any business in the United States, 
except such as in the judgment of the Federal Reserve Board may be 
incidental to its international or foreign business. Provided, however, 
That, except with the approval of the Federal Reserve Board, no corpora- 
tion organized hereunder shall invest in any one corporation an amount in 
excess of 10% of its own capital and surplus, except in a corporation engaged 
in the business of banking, when 15% of its capital and surplus may be 
invested; Provided further, That no corporation organized hereunder shall 
purchase, own, or hold stock or certificates of ownership in any other 
corporation organized hereunder or under the laws of any State which is in 
substantial competition therewith, or which holds stock or certificates of 
ownerghip in corporations which are in substantial competition with the 
purchasing corporation. 

Nothing contained herein shall prevent corporations organized hereunder 
from purchasing and holding stock in any corporation where such purchase 
shall be necessary to prevent a loss upon a debt previously contracted in 
good faith; and stock so purchased or acquired in corporations organized 
under this section shall within six months from such purchase be sold or 
disposed of at public or private sale unless the time to so dispose of same is 
extended by the Federal Reserve Board. 

No corporation organized under this section shall carry on any part of its 
business in the United States except such as, in the judgment of the Federal 
Reserve Board, shall be incidental to its international or foreign business: 
And provided further, That except such as is incidental and preliminary to 
its organization no such corporation shall exercise any of the powers con- 
ferred by this section until it has been duly authorized by the Federal Re- 
serve Board to commence business as a corporation organized under the 
provision of this section. 

No corporation organized under this section shall engage in commerce 
or trade in commodities except as specifically provided in this section, 
nor shall it either directly or indirectly control or fix or attempt to control or 
fix the price of any such commodities. ‘The charter of any corporation 
violating this provision shall be subject to forfeiture in the manner herein- 
after provided in this section. It shall be unlawful for any director, officer, 
agent, or employee of any such corporation to use or to conspire to use the 
credit, the funds, or the power of the corporation to fix or contro) the price 
of any such commodities, and any such person violating this provision shall 
be liable to a fine of not less than $1,000 and not exceeding $5,000 or im- 
prisonment not less than one year and not exceeding five years, or both, 
in the discretion of the court. 

No corporation shall be organized under the provisions of this section 
with a capital stock of less than $2,000,000, one-quarter of which must be 
paid in before the corporation may be authorized to begin business, and 
the remainder of the capital stock of such corporation shal! be paid in install- 
ments of at least 10% on the whole amount to which the corporation shall 
be limited as frequently as one installment at the end of each succeeding 
two months from the time of the commencement of its business operations, 
until the whole of the capital stock shall be paid in. The capital stock of 
any such corporation may be increased at any time, with the approval of 
the Federal Reserve Board by a vote of two-thirds of its shareholders or 
by unanimous consent in writing of the shareholders without a meeting and 
without a formal vote, but any such increase of capital shall be fully paid 
in within ninety days after such approval; and may be reduced in like man- 
ner, provided that in no event shall it be less than $2,000,000. No cor- 
poration, except as herein provided, shall during the time it shall continue 
its operations, withdraw or permit to be withdrawn, either in the form of 
dividends or otherwise, any portion of its capital. Any National banking 
association may invest in the stock of any corporation organized under the 
provisions of this section, but the aggregate amount of stock held in all 
corporations engaged in business of the kid described in this section and 
in section 25 of the Federal Reserve Act as amended shall not exceed 10% 
of the subscribing bank’s capital and surplus. 

A majority of the shares of the capital stock of any such corporation shall 
at all times be held and owned by citizens of the United States, by corpora- 
tions the controlling interest in which is owned by citizens of the United 
States. chartered under the laws of the United States or of a State of the 
United States, or by firms or companies, the controlling interest in which 
is owned by citizens of the United States. The provisions of section 8 of 
the Act approved October 15 1914, entitled ‘An Act to supplement ex- 
isting laws against unlawful restraints and monoplies, and for other pur- 
poses,’” as amended by the Acts of May 15 1916, and September 7 1916, 
shall be construed to apply to the directors, other officers, agents, or em- 
ployees of corporations organized under the provisions of this section: 
Provided, however, That nothing herein contained shall (1) prohibit any 
director or other officer, agent or employee of any member bank, who has 
procured the approval of the Federal Reserve Board from serving at the 
same time as a director or other officer, agent or employee of any corpora- 
tion organized under the provisions of this section in whose capital stock 
such member bank shall have invested; or (2) prohibit any director or other 
officer, agent, or employee of any corporation organized under the provi- 
sions of this section, who has procured the approval of the Federal Reserve 
Board, from serving at the same time as a director or other officer, agent 
or employee of any other corporation in whose capital stock such first 
mentioned corporation shall have invested under the provisions of this 
section. 

No member of the Federal Reserve Board shall be an officer or director of 
any corporation organized under the provisions of this section, or of any 
corporation engaged in similar business organized under the laws of any 
State, nor hold stock in any such corporation, and before entering upon his 
duties as a member of the Federal Reserve Board he shall certify under oath 
to the Secretary of the Treasury that he has complied with this require- 
ment. 


Shareholders in any corporation organized under the provisions of this 
section shall be liable for the amount of their unpaid stock subscriptions. 
No such corporation shall become a member of any Federal Reserve Bank. 

Should any corporation organized hereunder violate or fail to comply 
with any of the provisions of this section, all of its rights, privileges, and 
franchises derived herefrom may thereby be forfeited. Before any such 
corporation shall be declared dissolved, or its rights. privileges, and fran- 
chises forefeited, any noncompliance with, or violation of such laws shall, 
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however, be determined and adjudged by a court of the United States of 
competent jurisdiction, in a suit brought for that purpose in the district 
or territory in which the home office of such corporation is located, which 
suit shall be brought by the United States at the instance of the Federal 
Reserve Board or the Attorney General. Upon adjudication of such non- 
compliance or violation, each director and officer who participated in, or 
assented to, the illegal act or acts, shall be liable in his personal or indi- 
vidual capacity for all damages which the said corporation shall have sus- 
tained in consequence therof. No dissolution shall take away or impair 
any remedy against the corporation, it stockholders, or officers for any 
liability or penalty previously incurred. 

Any such corporation may go into voluniary liquidation and be closed 
by a vote of its shareholders owning two-thirds of its stock. 

Whenever the Federal Reserve Board shall become satisfied of the 
insolvency of any such corporation, it may appoint a receiver who shall 
take possession of all of the property and assets of the corporation and ex- 
ercise the same rights, privileges, powers, and authority with respect 
thereto as are now exercised by receivers of national banks appointed by 
the Comptroller of the Currency of the United States: Provided, however, 
That the assets of the corporation subject to the laws of other countries 
or jurisdictions shall be dealt with in accordance with the terms of such 
laws. 

Every corporation organized under the provisions of this section shall 
hold a meeting of its stockholders annually upon a date fixed in its by- 
laws, such meeting to be held at its home office in the United States. 
Every such corporation shall keep at its home office books containing the 
names of all stockholders thereof, and the names and addresses of the 
members of its board of directors, together with copies of all reports made 
by it to the Federal Reserve Board. Every such corporation shall make 
reports to the Federal Reserve Board at such times and in such form as it 
may require; and shall be subject to examination once a year and at such 
other times as may be deemed necessary by the Federal Reserve Board 
by examiners appointed by the Federal Reserve Board, the cost of such ex- 
aminations, including the compensation of the examiners, to be fixed by 
the Federal Reserve Board and to be paid by the corporation examined. 

The directors of any corporation organized under the provisions of this 
section may, semi-annually, declare a dividend of so much of the net profits 
of the corporation as they shall judge expedient; but each corporation 
shall, before the declaration of a dividend, carry one-tenth of its net profits 
of the preceding half year to its surplus fund until the same shall amount 
to 20% of its capital stock. 

Any corporation organized under the provisions of this section shall be 
subject to tax by the State within which its home office is located in the 
same manner and to the same extent as other corporations organized un- 
der the laws of that State which are transacting a similar character of 
business. The shares of stock in such corporation shall also be subject to 
tax as the personal property of the owners or holders thereof in the same 
manner and to the same extent as the shares of stock in similar State 
corporations. 

Any corporation organized under the provisions of this section may at 
any time within the two years next previous to the date of the expiration 
of its corporate existence, by a vote of the shareholders owning two-thirds 
of its stock, apply to the Federal Reserve Board for its approval to extend 
the period of its corporate existence for a term of not more than twenty 
years, and upon certified approval of the Federal Reserve Board such 
corporation shall have its corporate existence for such extended period unless 
sooner dissolved by the act of the shareholders owning two-thirds of its 
stock, or by an act of Congress or unless its franchise becomes forfeited 
by some violation of law. 

Any bank or banking institution principally engaged in a foreign busi- 
ness incorporated by special law of any State or of the United States or 
organized under the general laws of any State or of the United States and 
having an unimpaired capital sufficient to entitle it to become a corpora- 
tion under the provisions of this section may by the vote of the shareholders 
owning not less than two-thirds of the capital stock of such bank or banking 
association, with the approval of the Federal Reserve Board, be converted 
into a Federal corporation of the kind authorized by this section with any 
name approved by the Federal Reserve Board: Provided, however, That 
said conversion shall not be in contravention of the State law. In such 
case the articles of association and organization certificate may be executed 
by a majority of the directors of the bank or banking institution, and the 
certificate shall declare that the owners of at least two-thirds of the capital 
stock have authorized the directors to make such certificate and to change 
or convert the bank or banking institution into a Federal corporation. 
A majority of the directors, after executing the articles of association and 
the organization certificate, shall have power to execute all other papers 
and to do whatever may be required to make its organization perfect and 
complete as a Federal corporation. The shares of any such corporation 
may continue to be for the same amount each as they were before the con- 
version, and the directors may continue to be directors of the corporation 
until others are elected or appointed in accordance with the provisions of 
this section. When the Federal Reserve Board has given to such corpora- 
tion a certificate that the provisions of this section have been complied 
with, such corporation and all its stockholders, officers, and employees, shal] 
have the same powers and privileges, and shall be subject to the same duties, 
liabilities, and regulations, in all respects, as shall have been prescribed 
by this section for corporations originally organized hereunder. 

Every officer, director, clerk, employee, or agent of any corporation 
organized under this section who embezzles, abstracts, or willfully misap- 
plies any of the moneys, funds, credits, securities, evidences of indebtedness 
or assets of any character of such corporation; or who, without authority 
from the directors, issues or puts forth any certificate of deposit, draws 
any order or bill of exchange, makes any acceptance, assigns any note, 
bond, debenture, draft, bill or exchange, mortgage, judgment, or decree 
or who makes any false entry in any book, report, or statement of such 
corporation with intent, in either case, to injure or defraud such corporation 
or any other company, body politic or corporate or any individual! person, 
or to deceive any officer of such corporation. the Federal Reserve Board, or 
any agent or examiner appointed to examine the affairs of any such corpora- 
tion; and every receiver of any such corporation and every clerk or employee 
of such receiver who shall embezzle, abstract, or willfully misapply or wrong- 
fully convert to his own use any moneys, funds, credits, or assets of any 
character which may come into his possession or under his control in the 
execution of his trust or the performance of the duties of his employment 
and every such receiver or clerk or employee of such receiver who shall, 
with intent to injure or defraud any person, body politic or corporate, or 
to deceive or mislead the Federal Reserve Board, or any agent or examiner 
appointed to examine the affairs of such receiver, shall make any false entry 
in any book, report, or record of any matter connected with the duties of 
such receiver; and every person who with like intent aids or abets any 
officer, director, clerk, employee, or agent of any corporation organized 
under this section, or receiver or clerk or employee of such receiver as 
aforesaid in any violation of this section, sha!l upon conviction thereof be 
imprisoned for not less than two years nor more than ten years, and may 
also be fined not more than $5,000, in the discretion of the 





Whoever being connected in any capacity with any corporation organ- 
ized under this section represents in any way that the United States is 
liable for the payment of any bond or other obligation, or the interest 
thereon, issued or incurred by any corporation organized hereunder oz: that 
the United States incurs any liability in respect of any act or omission of 
the corporation, shall be punished by a fine of not more than $10,000 and 
by imprisonment for not more than five years. 

Approved December 24 1919. 








GREAT BRITAIN NOT TO BORROW FROM U. S. TO 
RE-LOAN TO OTHER NATIONS. 


In a speech made at Birmingham, Eng., on Jan. 22, 
Austen Chamberlain, Chancellor of the Exchequer is said 
to have stated that it is not Great Britain’s policy to borrow 
vast sums in America for the purpose of lending to other 
nations of Europe. The cablegrams to the daily press also 
quote him to the following effect: 


“So long as I am responsible,” he said, ‘‘that will not be a policy which 
the Government will think of adopting.’’ 

Mr. Chamberlain expressed the belief that Great Britain had reached the 
maximum of the national debt and said he believed the nation would ‘‘turn 
the corner’’ during the coming financial year. Then it would be the Gov- 
ernment’s business to consider funding the large existing floating debt, 
thus removing from commercial and financial centres the cloud of anxiety 
hanging over them. 

The Chancellor declared that no expedient, however ingenious, could re- 
lieve the nation of the necessity for many years of careful economy in na- 
tional and personal expenditure or from continued effort to create wealth. 








LONDON’S VIEW OF THE INCREASES IN FEDERAL 
RESERVE DISCOUNT RATES. 


In special cable advices (copyright) from London, Jan. 


25, the New York ‘‘Sun”’ of Jan. 26, said: 

The banking world of London is unable to fathom the policy of the United 
States Federal Reserve Board in its handling of discount rates. British 
banking adheres tenaciously to what it believes to be the sound theory that 
the bank rate should be used as an instrument to regulate exchange rates 
and should not be tampered with in any attempt to regulate the domestic 
money market. 

At times when sterling has been at a discount it has been the practice to 
raise the bank rate in order to attract funds to this centre, thereby creating a 
demand for sterling bills and bringing the rate for sterling back to the normal 
level. Conversely, when sterling was above par it was the practice to lower 
the bank rate so as to allow an outflow of money, causing selling of sterling 
bills and lowering the exchange rate. 

The Federal Reserve Board is pursuing exactly the opposite course. New 
York exchange is at a heavy premium, but the discount rate is being raised 
constantly with an explanation that it is desirable to curtail speculation and 
bring about deflation. The result of this policy is plainly evident, as viewed 
here, for the dollars which might seek investment abroad are staying at 
home, where they yield the largest return. 


Higher Interest: Higher Prices. 


The theory as to the efficacy of high interest rates in preventing specula- 
tion and causing deflation is seriously disputed here. Every fraction added 
to the interest rates causes an increase in the cost of production, 
which causes higher prices; these higher prices increase earnings, 
which in turn increase the possibilities of large speculative profits either 
by distribution in the shape of dividends on securities or by a favorable 
turnover in commodities. 

Ultimately , therefore, there is no check to speculation because borrowers 
are willing to pay more if they think they will obtain a larger profit through 
higher prices. This sort of reasoning has led some bankers here to remark 
that the Reserve Board is chasing itself around in a circle. 

A prominent banker here, who realizes the difficulty of placing foreign 
loans in America because of high money and high income taxes, suggested 
that the Reserve Board should reverse its position by fostering tax legisla- 
tion by which the income from foreign investments could be exempted from 
the sur-tax if such a tax reduced the yield below a certain point, say 3% 
or 4%. Then by pounding money rates down below this figure capital 
literally would be driven from the United States, dollars would decline 
nearer to par, foreigners could afford to use them to make purchases in 
the United States and the latter’s export trade would be protected. 

Answer to an Objection. 


{It might be objected that this plan would result in increased inflation, be- 
cause the only method to drive money rates down would be to increase cur- 
rency and credit, but as the increase in currency and credit would go abroad 
there would be no increase in buying power created at home and conse- 
quently prices would not rise. This banker realized that such action by 
the Reserve Board would put foreign loans in competition with domestic 
tax exempt securities. 

“But would not that be a good thing?’’ he asked. “It would drive down 
money rates, prices would follow and deflation would begin. If later dollars 
fell too low the bank rate could be raised and capital would come back, 
or better still Congress would vest the Reserve Board with power to fix 
the minimum yield of foreign securities and the Reserve Board then would 
be in possession of a powerful weapon to control the international money 
market. 

“It would have a two-edged sword; it could hold dollar exchange down if 
necessary by raising the tax exempt yield of foreign securities and lowering 
the bank rate, or could support dollars when needed by just the opposite 
action.’ 


GROWTH OF WORLD PAPER CURRENCY DURING 
AND SINCE THE WAR. 


World paper currency has increased 600% since the be- 
ginning of the war, while the gold reserve behind it has in- 
creased but 40%. The face value of the paper currency of 
30 principal countries of the world aggregated $7,250,000 ,000 
in 1914, $40,000,000,000 at the date of the Armistice, and 
$50,000,000,000 in December 1919, these figures being 
exclusive of the $34,000,000,000 of paper issued by the Boi- 
shevik Government. Meantime the bank deposits and con- 
sequent use of checks as a circulating medium have corres- 
pondingly increased and the world national debts have grown 
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from $40,000,000,000 in 1914 to $260,000,000,000 in 1919. 
This is a summarization of a study of world currency and 
indebtedness, prepared by O. P. Austen, Statistician of the 
National City Bank of New York, and appearing in the 
January number of ‘‘The Americas” issued by the bank. It 
shows in detail the note circulation and gold reserve in each 
of the 30 principal countries of the world in July 1914, 
November 1918, and December 1919, utilizing the official 
figures of the State Banks of the European countries, and 
in the case of the United States figures supplied by the Trea- 
sury Department, all figures of foreign currency being 
transformed into United States dollars as at the pre-war 
face value of the respective currencies. 

The four Central Powers, Germany, Austria-Hungary, 
Turkey and Bulgaria, show an advance in note circulation 
from $1,200,000,000 in 1914 to $12,300,000,000 at the close 
of the war, and $18,770,000,000 in December 1919, the gold 
reserve falling from $600,000,000 in 1914 to $327,000,000 in 
1919, the ratio of gold to notes declining from 49.7% in 
1914 to 5.5% in November 1918, and 1.7% in December 
1919. The Allied group of 18 countries (including Russia 
up to October 1917) shows notes aggregating $4,900,000 ,000 
in 1914, $25,000,000,000 in November 1918, and $30,000,- 
000,000 in December 1919, their gold reserves $3,763 ,000,000 
in 1914, and $5,070,000,000 in 1919, the ratio of gold to 
notes declining from 76.6% in 1914 to 20.9% in November 
1918, and 17.1% in December 1919. The 8 principal 
neutrals named aggregated $1,166,000,000 of the notes in 
1914, and $2,420,000,000 in 1919, their gold reserve increas- 
ing from $516,000,000 to $1,450,000,000, and their ratio 
of gold to notes advancing from 44.3% in 1914 to 59.9% 
in 1919. In the case of the United States the figures sup- 
plied by the Treasury Department show note circulation at 
$1,056,000,000 in June 1914, $3,643,000,000 in November 
1918, and $4,051,000,000 in December 1919, the gold reserve 
$1,023 ,000 000 in 1914, and $2,107,000,000 in 1918, and the 
ratio of gold to notes 99.6% in 1914, 63.2% in November 
1918, and 52.3% in December 1919, these figures of notes 
being exclusive of the gold and silver certificates which are 
considered as ‘‘warehouse receipts” for an equivalent amount 
of metal deposited with the United States Treasury. The 
statement in condensed form is as follows: 


Paper Circulation and Gold Reserve in 1914, 1918 and 1919, Transformed to 
U. 8S. Dollars at Normal (Pre-War) Values of the Currencies of the 
Respective Countries (In Millions of Dollars). 
















































































July 1914. November 1918. December 1919. 
% of % of % of 
Gold. |Notes| gold gold gold 
to to to 
notes. | Gold. | Notes.\notes.| Gold. | Notes. \notes. 
Beligerents— $ zy 
Austria Hungary....| 254 464) 54.8 10,099 6 
Australia........... 29 | 48] 60.4 260 | 33.1 
I en nn 65a| 180] 36.7 909| 7.5 
igang 1252) 175| 71.4 5821 7.6 
Dc a 27b| 32| 83.3 476| 20 
I a 162) £8.2 300 | 40.9 
ERE s 13; 60.1 301 5.2 
Finland ............ 7+ 24] 28.3 205| 4.0 
aang 6 11,301! 62.0k 7,286| 9.6 
ee gee 298 | 692) 43.2 7.561| 3.5 
Great Britain c _.__. 195 | 140/134.6 2.132 | 22.9 
tk aM 47, 39/120.0 266 |130.3 
oh eT DRA 124 | 220! 56.2 ee. ae 
FORO 236a| 337| 70.0 2,085 | 7.5 
RES 106 159} 66.8 532 | 73.1 
New Zealand....... 30 | 10\300.0 36 1112.0 
aaa 6| 83| 7.3 400| 2.6 
Rumania........... 43d| 147| 28.9 721| 4:8 
Russia .............| 777¢| 795! 98.3 9,456/| 3.5 
- 2a PR IR 4| 12| 33.7 oe oe 
South Africa_....._- 38 | 11/340.1 oe Te 
Se a 16 9|177.7 704| _- 
United States....._- 1,023 |1,056| 99.6 4,051 | 62.3 
Total (Belligerente |4,358 |6,109| 71.3 |5,903g 37,284| 15.8'5,398h|48,362 | 11.2 
Principal Neutrals— 
Argentina .........- 235 | 428] 54.8| 379 | 494! 76.6 3941 513) 76.8 
Denmark ....-.-..- 20| 42| 47.2| 51! 115 44.4, 521! 130] 39'8 
ee tetatra 66 | 126) 52.1 | 282| 439] 64.2) 256 | 420/611 
SM SS aR 1Z 47' 25.8 43 80' 55. 65 116 | 55.7 
Norway ............ 14| 3343.8} 33| 110) 29.77 40; 115] 34.5 
ee 2 60| 46.2| 75 | 211\ 35.5 811! 194/418 
el tgeainaT 106 | 378} 28.1| 434 | 627 68.6 471! 7491 62.9 
Switzerland _....... 35 | 52) 67.2| 74| 185 39.7) 92| 183 | 50.5 
Total (Prin. Neut.)| 516 |1,166| 44.3 |1,371 2,261 60.6,1,421 2,421 | 59.9 
| i 
Grand total ....|4,874 |7,275| 70.0 |7,.274 |39,545, 18.46,849 |50,783 | 13.7 
Recap) ttulatt on. A 
CN 3,763 |4,912| 76.6 |5,217 |24,879| 20.95,071 |29,591 | 17.1 
Central Powers ..-_- 595 |1,197| 49.7 | 686 12,305, 5.5 327 |18,771| 1.7 
Total (Belligerents)|4,358 |6,10%, 71.3 |5,903 |37,284) 15.85,398 |48,362 | 11.2 
Total (Prin. Neut.)| 516 |1,166| 44.3 |1,371 | 2,261 60.61,451 | 2,421 | 59.9 
Grand total -...|4,874 |7,275| 70.0 |7,274 (39,545 18.46.8409 50,783 | 13.7 











# European figures are those of great government banks, and do not in- 
clude those of other banks of issue. 

aGold and silver. 0b Estimated. cIncludes Bank of England and 
“currency notes account.’’ d‘“‘Cash.” e Excluding gold held abroad. 
f October 29 1917; does not include Bolshevik currency, estimated at 
$34 ,000 000,000 at the end of 1919. g Exclusive of Turkey, not available. 
h Exclusive of Turkey and Russia, not available. i Exclusive of hold held 
abroad, stated at $396,100,000. j Exclusive of gold held abroad, stated 
at $384,900,000. kIncludes holdings abroad, not separately stated. 


1 Based on reports of U. 8. Director of Mint. 








REPORT OF FEDERAL RESERVE BANK OF NEW YORK 
FOR 1919. 


Gross earnings of $35,278,006 for the year ended Dec. 31 
1919, as compared with $25,314,736 for the previous year, 
are reported by the Federal Reserve Bank of New York in 
a statement given out under date of Jan. 27. The net earn- 
ings for the late year were $29,713,176, against $22,766,092 
for the calendar year 1918. The gross earnings for the year 
just closed amount to over 157% of the paid-in capital, 
which on Dec. 31 1919 stood at $22,390,750. Out of the 
earnings of the late year $1,763,969 was deducted on reserve 
and depreciation account, $1,291,047 was paid in dividends 
and $23,964,678 was transferred to the surplus account, 
which latter at the end of the year totaled $45,081,933, 
as against $8,322,040 on Dec. 31 1918. Another of the 
deductions from the earnings of 1919 was $2,703,894, repre- 
senting the amount due to the United States Government 
as franchise tax. The following is the comparative profit 
and loss account for the past two years in detail: 


1919 
$35,278,006 





1918 
$25,314,736. 





Gross earnings........... 
Expenses— 
Operating expenses_ ~~~ $4,923,232 
Cost of Federal Reserve 
notes and Federal Re- 
serve bank notes... _- 


$2,317,738 


641,599 5,564,831 


$29,713,175 


362,965 2,680,703 


$22 ,634 ,033 





Net earnings... ._- 
Excess of sundry credits to 


profit & loss over debits_ 10,413 


$29,723,588 


132,059 
$22,766 ,092 








Reserve for tax on Fed’l 
Reserve Bank note cir- 
GD cncddstdtiond 

Depreciation res’ ve acct. 

General reserve account. 

Appraised value of old 
buildings, &c., on bank 
site charged off... - 


$169,514 
325,741 
368 ,682 


$299,375 


900,032 1,763,969 


$27 ,959,619 
1,291,048 


803,806 1,103,175 


$21,662,917 
1,195,026 





Deduct dividends paid---- 








Balance to credit of 

profit and loss... - 
Applied as follows: 

Transferred to surplus 


$26 668,571 $20 467,891 


23 ,964,678 7,672,676 


Reserve for franchise tax 12,795,215 
Due to U. 8S. Govern- 
ment as franchise tax 


(paid Jan. 2 1920)__-_- 2,703,893 








$26,668,571 $20,467,891 


In the statement of resourcesfand liabilities which the 
Reserve Bank submits along with the above, the total re- 
serves are shown to have fallen from $672,528,785 on Dec. 31 
1918 to $595,355,279 on Dec. 31 1919. The following is the 
comparative statement of condition for Dec. 31 1919 and 
Dec. 31 1918: 


RESOURCES. 

Reserves— Dec. 31 1919. Dec. 31 1918. 
Gold with Federal Reserve Agent.... $306,756,21500 $274,392,165 00 
Gold redemp. fd. for Fed. Res. notes. 25,000,000 00 25,000,000 00 
Gold settlement fund..........-..-- 14,976,859 68 66,790,455 76 
I 91,597,931 24 79,101,340 83 
Gold coin and certificates _........--- 62,635,827 49 179,674,646 70 
Gold with foreign agencies....... .-.- De: napbesesudbedne 
es CD seen 43,770,842 00 43 ,038 ,200 00 
Silver certificates and coin.......--- 2,422,808 50 4,531,976 85 





$595,355,279 21 $672,528,785 14 


Loans and Discounts— 


Bills discounted for member banks.... $790,803,288 24 $697,341,455 69 





Acceptances purchased.........-.-..- 202,902,609 54 77 576,632 94 
United States bonds. ..........-.--- 1,306,800 00 1,447,700 00 
United States l-year Treasury notes... -...-...-..--.-- 521,000 00 
United States certfs. of indebtedness - - 8,445,500 00 93,374,500 00 
United States securities held to secure 
i in, Cre on wi eeneeee 59,276,000 00 34,955,000 00 
Total investments... cccccccccesccs $1,062,734,197 78  $905,216,288 63 


Other Resources— 


Federal Res. notes and other cash.... $132,138,895 83 $97 ,048,219 95 


Federal Reserve bank notes......--- 3,527,000 00 751,000 00 
Redemption fund Federal Reserve 
SR RR IS AS 2,900,000 00 1,689,250 00 


Items in process of collection.......- 
Exchanges for Clearing House and 


194,382,544 39 145,736,177 53 


sundry cash items................ 54,532,017 18 36,401,491 78 
Due from foreign banks...........-.- 1,141,326 31 6,770,374 11 
Interest accrued on U. 8. bonds... .-.- 543,500 33 172,878 27 
Deferred charges and prepaid expenses 164,525 49 150,194 29 
Advances made for Treasurer U. 8S. 

account expenses Liberty Loan and 

War Savings Committee.........- 977 ,835 29 3,023,724 56 
RT CEs ftiidtinmededinsiiadinndibe 3,094,050 00 2,317,692 39 





$393 ,401,694 82 $294,061,002 88 





CE... citticimaenatine eins $2,051 ,491,171 81 $1,.871,806,076 65 
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LIABILITIES. 
Capital— 
GD ES Diielnddctiskdecidewateus $22,390,750 00 $20,820,100 00 
iit bitten iiiediicaitineie dhtiedamastaaen hee *45,081,932 63 8,322,040 00 
Bees GUN FENG. oncucnecocécéen $67 ,472,682 63 $29,142,140 00 
Deposits— 


Due to U. 8. Government 


$5,849,025 28 $5,705,629 16 


do Foreign Governments & banks 27 ,569,776 45 95,976,172 85 
do member banks—res’ve balances 755,951,452 59 705 ,062 ,061 27 
do do —uncollected funds 88,568,032 65 72,173,899 90 
do non-member banks, dep. acct. 11,655,844 36 5,382,207 29 
do other F. R. banks—colli’d fds- 72,964,615 44 78,986,137 26 
do do -—uncollected funds- 7,337 ,079 52 6,934,425 41 
Officers’ checks outstanding_._.__--- 6,170,350 28 4,998,919 04 





gf RRR pipiens epee aa eet 

Notes— 
Federal Reserve notes outstanding--- 
do bank notes outstanding 


$976,066,176 57 $975,219,452 18 


$939 ,715,955 00 
58,200 ,000 00 


$997 915,955 00 


$819,015,835 00 
33,785,000 00 


$852,800 ,835 00 





Other Liabilities— 


Depreciation reserve account......-- $526 621 35 $205,880 00 
General reserve account. .._....---.- 822 682 42 299 375 00 
Unearned discount and interest. ----.- 2,737,510 26 1,308,769 89 
Participation certificates Lib. Ln. bds- 20,130 00 34,410 00 
Bee Pe Ger Greens CE wo cohbeecee éicticbdscamoos *12,795,214 57 
Due to U. 8. Govt. as franchise tax_._-. ee Oe A ee eee 
All otmer Mabilitéjes...<..cnccscsoeese PO 





$10,036,357 61 $14,643,649 47 
WES NEN... hi hd dks deicecicéd $2,051,.491,171 81 $1,871,806,076 65 


* $12,795,214 57 shown on Dec. 31 1918 as ‘‘Reserve for Franchise tax’”’ 
was transferred to surplus account on March 5 1919 after amendment of 
the Federal Reserve Act. 


























OKLAHOMA CITY BRANCH OF FEDERAL RESERVE 
BANK OF KANSAS CITY. 


The establishment of a branch of the Kansas City Federal 
Reserve Bank at Oklahoma City was authorized by the Fed- 
era Reserve Board on Dec. 17, in order, according to the 
Board, “‘to expedite shipments of currency to and from member 
banks in the State of Oklahoma, and to provide better facili- 
ties for intra-State clearing checks.’”’ 'The Reserve Board in 
its January “‘Bulletin’”’ also had the following to say regarding 
the Oklahoma City branch: 


The Board has recommended to the Federal Reserve Bank of Kansas City 
that the by-laws assign as territory for the Oklahoma City branch that 
portion of the State of Oklahoma which is not included in the eleventh 
Federal Reserve District. An outline of the powers and functions to be 
exercised by the branch as recommended by the Board is as follows: The 
branch bank will receive deposits from member banks but will carry no 
deposit accounts. All amounts received on deposit will be transmitted 
daily, by telegraph or otherwise, to the Federal Reserve Bank of Kansas 
City for credit to the accounts of the depositing banks, and each member 
bank in the territory assigned to the branch, wherever located, may, at its 
option, make remittances of currency and checks direct to the Federal 
Reserve Bank of Kansas City. The branch will carry no Government 
deposits, but will redeem Treasury certificates, pay Government checks, 
and will close out balances daily with the head office. The branch will 
carry no earning assets; applications for loans or discounts from member 
banks and offers for sale of mail transfers, bankers’ acceptances, and bills 
of exchange eligible for purchase by the Federal Reserve banks will be trans- 
mitted to the Federal Reserve Bank of Kansas City for final action. Im- 
mediate credit, however, may be given in cases where it becomes necessary 
for member banks to rediscount in order to meet clearing-house debit bal- 
ances, unexpected deficiencies in reserves, and any other case where quick 
arrangements are necessary, all actual rediscounting operations, however, 
to be made at the head office, interest being charged from the date the 
notes were received by the branch. In cases where notes are secured by 
United States obligations, the branch may, by authority of the Federal 
Reserve Bank of Kansas City, hold the collateral and forward the notes to 
the parent bank with trust receipts showing the amount and nature of col- 
lateral held. Banks in the branch bank territory may deal directly with 
the parent bank. The principal functions to be exercised by the branch 
will be the clearing and collection of checks and the handling of shipments 
of currency to and from member banks in its territory. This plan is the 
same as the one which governs the operations of the branch banks at Cin- 
cinnati, Pittsburgh and other cities. 


Dorset Carter, P. C. Dings and L. H. Earhart have been 
appointed directors of the Oklahoma City branch. Mr. 
Earhart, it is stated, will also be Manager. R.O. Wunder- 
lich, formerly Manager of the Oklahoma City Clearing 
House, will be Cashier of the new Reserve bank branch at 
Oklahoma City. 








OPENING OF LOS ANGELES BRANCH OF FEDERAL 
RESERVE BANK OF SAN FRANCISCO. 


The Los Angeles branch of the Federal Reserve Bank 
opened for business on Jan. 2. Reference to the approval of 
its establishment by the Federal Reserve Board was made in 
these columns Oct. 11, page 1416. In announcing the ap- 
pointment of the directors of the bank, namely I. B. New 
ton, H. M. Robinson, J. F. Sartori, A. J. Waters and Ira 
Clerk, the Federal Reserve Board in the January “Bulle- 
tin’ said: 

The first two gentlemen have been appointed by the Federal Reserve 
Board, while the last three are the appointees of the Federal Reserve Bank 
of San Francisco. 

I. B. Newton, prominent merchant of Southern California, was for many 


years connected with Harper & Reynolds Co., wholesale and retail hard- 
ware dealers of Los Angeles. He recently retired from active business. 





During the war he served on the Los Angeles sub-committee of the Twelfth 
District Committee on Capital Issues. 

Henry M. Robinson is a well-known citizen of Southern California. War 
activities brought him to Washington, where he served on the Shipping 
Board, at the end of the war going to Paris as one of the Economics Commit- 
tee of Five assisting the American Peace Delegation. He was appointed 
by the President as a member of the Second Industrial Conference, and, 
more recently, as a member, representing the public, of the commission to 
investigate wages and working conditions in the coal industry provided for 
in the strike settlement agreement. 

J. F. Sartori is President of the Security Trust & Savings Bank and 
President of the Security National Bank, both of Los Angeles. 

A. J. Waters is President of the Citizens National Bank of Los Angeles 
and President of the Los Angeles Clearing House Association. 

Ira Clerk is Assistant Deputy Governor of the Federal Reserve Bank of 


San Francisco, and has been appointed active Manager of the Los Angeles 
branch. 


The territory of the Los Angeles branch embraces the 
following counties in California: Imperial, Inyo, Los Angeles, 
Orange, Riverside, San Bernardino, San Diego, Santa Bar- 
bara and Ventura; also the following counties in Arizona: 
Apache, Coconino, Gila, Marciopa, Mohave, Navajo, Pinal, 
Yavapai and Yuma. 








NEW CLASS A DIRECTOR FEDERAL RESERVE BANK 
OF CLEVELAND. 


Chess Lamberton, Vice-President of the Lamberton 
National Bank of Franklin, and formerly Chairman of 
Group 7 of the Pennsylvania Bankers’ Association, has been 
elected a Class ‘“‘A”’ Director of the Federal Reserve Bank of 
Cleveland, succeeding W. S. Rowe, who was ineligible for 
re-election. Mr. Lamberton took up the duties of his new 
office on Jan. 1. R. P. Wright was re-elected Class ‘‘B”’ 
Director of the bank. 








CHANGES IN BOUNDARIES OF FEDERAL RESERVE 
DISTRICTS OF ATLANTA AND ST. LOUIS. 


The following concerning the changes in the boundaries 
of the Federal Reserve Districts of Atlanta (Reserve District 
No. 6) and St. Louis (Reserve District No. 8) appears in 
the January Bulletin of the Federal Reserve Board. 


By act of its Legislature the State of Mississippi has created a new county 
under the title of ‘‘Humphreys,”’ by assigning thereto territory formerly 
included partially in each of Sharkey, Yazoo, Washington, Sunflower, and 
Holmes counties. Inasmuch as the newly-created county embraced terri- 
tory lying within both the Sixth and the Eighth Federal Reserve Districts, 
the Federal Reserve Board on Dec. 12 reviewed the territorial boundaries 
of the two Federal Reserve districts and ordered that all of the territory 
lying within Humphreys County be assignea to the Eighth Federal Reserve 
District. ‘The board further defined the northern boundary of the Sixth 
Federal Reserve District in the State of Mississippi as the northern bound- 
ary lines of the counties of Iss quena, Sharkey, Yazoo, Madison, Leake, 
Neshoba, and Kemper, after the creation of the new couaty of Humph- 
reys. 


E. P. PASSMORE, GOVERNOR OF PHILADELPHIA 
FEDERAL RESERVE BANK TO BECOME PRESI- 
DENT OF BANK OF NORTH AMERICA. 


E. P. Passmore will retire as governor of the Federal 
Reserve Bank of Philadelphia on March 1 to become Presi- 
dent of the Bank of North America of Philadelphia. Mr. 
Passmore before becoming connected with the Federal Re- 
serve Bank had been identified with the Franklin National 
Bank of Philadelphia of which he had originally been assist- 
ant cashier, but later advanced to the respeetive offices of 
cashier and vice-president. In the Bank of North America 
Mr. Passmore will succeed Charles H. Harding. 














OFFERING OF TREASURY CERTIFICATES IN 
ANTICIPATION OF TAXES. 


A new issue of Treasury Certificates of Indebtedness, 
acceptable in payment of taxes, was announced by Secretary 
of the Treasury Carter Glass on Jan. 24. These certifi- 
cates (Series T M-4, 1920) are dated and bear interest from 
Feb. 2 1920, and are payable March 15 1920. They bear 
interest at 414%; the last previous issue of tax certificates 
(T D 1920) bore interest at 434%. Treasury Certificates 
Series C 1920, maturing Feb. 2 1920; Series D 1920, matur- 
ing Feb. 16 1920 and Series T9, maturing March 15 1920 
(with any un-matured coupons attached) will be accepted 
at par with an adjustment of accrued interest in payment 
for Certificates of the Series T M 4-1920 now being offered 
The latter are issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. The circular issued by Secre- 


tary of the Treasury Glass says in part: 

Said certificates shall be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State, or 
any of the possessions of the United States, or by any local taxing authority 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-profits taxes, 
now or hereafter imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. ‘The interest 
on an amount of bonds and certificates authorized by said act approved 
Sept. 24 1917, and amendments thereto, the principal of which does not 
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exceed in the aggregate $5,000, owned by any individual, partnership, 
association, or corporation, shall be exempt from the taxes provided for in 
clausé (b) above. 

Certificates of this series will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regulations 
as shall be prescribed or approved by the Secretary of the Treasury, in 
payment of income and profits taxes payable at the maturity of the certi- 
ficates. ‘The certificates of this series do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before Feb. 2 1920, or on later allotment. After 
allotment and upon payment Federal Reserve Banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified de- 
positary will be permitted to make payment by credit for certificates allotted 
to it for itself and its customers up to any amount for which it shall be quali- 
fied in excess of existing deposits, when so notified by the Federal Reserve 
Bank of its district. Treasury certificates of indebtedness of Series C 1920, 
maturing February 2 1920, Series D 1920, maturing Feb. 16 1920, and Series 
T9, maturing March 15 1920 (with any unmatured coupons attached), will 
be accepted at par with an adjustment of accrued interest in payment for 
any certificates of the Series TM4—1920, now offered which shall be sub- 
scribed for and allotted. 

As fiscal agents of the United States, Federal Reserve Banks are auth- 
orized and requested to receive subscriptions and to make allotment in full 
in the order of the receipt of applica ions up to amounts indicated by the 
Secretary of the Treasury to the Federal Reserve Banks of the respective 
Gistricts. 








DAVID F. HOUSTON NAMED TO SUCCEED CARTER 
GLASS AS SECRETARY OF THE TREASURY. 


David F. Houston was named by President Wilson on 
Jan. 27 as successor to Carter Glass as Secretary of the Treas- 
ury. The resignation of Secretary Glass was announced 
on Nov. 18, and, as stated in our issue of Nov. 22 (page 
1938), followed the tender to him of the seat of United States 
Senator Thomas 8S. Martin of Virginia, who died on Nov. 12. 
Mr. Glass has postponed taking his seat in the Senate until 
his successor as Secretary qualified for the latter post. 
Mr, Houston, who has been chosen by President Wilson as 
the new Secretary of the Treasury, has been Secretary of 
Agriculture since the beginning of President Wilson’s first 
term. Mr. Houston assisted in the organization of the 
Federal Reserve system, and was also identified with the 
organization of the Federal Farm Loan Board. Russell C. 
Leffingwell, Assistant Secretary of the Treasury, had been 
looked upon as the one likely to succeed Mr. Glass as Sec- 
retary, and the fact that he was finally eliminated as a candi- 
date is said to have been due to opposition on politica 
grounds. 


SECRETARY GLASS WARNS AGAINST FURTHER 
EXPENDITURES OR CUT IN TAXES IF NEW 
LIBERTY BOND ISSUE IS TO BE AVOIDED. 


Secretary of the Treasury Glass in a recent statement 
dealing with the condition of the Treasury Department, 
cautioned against the entrance of Congress “‘upon new field 
of large expenditure,” or against a further reduction of 
taxes, if a new Liberty Loan issue is to be avoided. We quote 
what he had to say herewith in the statement, as made public 
Jan. 12: 


It will no doubt be recalled that on Sept. 8, in announcing an issue of 
tax certificates, I made certain statements concerning the Government's 
financial position and prospects for the balance of the calendar year, and 
said that the turn of the tide had come. Now that the figures at the year’s 
end are in hand it appears that my most sanguine expectations have been 
more than realized. On the basis of Treasury daily statements the Govern- 
ment’s gross debt on Aug. 30 1919 was____________.__. $26 596,701,648 O01 
On Dec. 31 it amounted to 25,837 078,807 38 
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The portion of the floating debt requiring to be refunded 
(so-called ‘‘loan certificates’’) on Aug. 30 amounted to $2,012,387,500 00 
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The loan certificates outstanding on Dec. 31 were of issues maturing 
Jan. 2, Jan. 15, Feb. 2 and Feb. 16 1920, and have been or will be paid 
from cash on hand Dec. 31 and from the proceeds of the sale of tax certifi- 
cates thereafter issued, thus consummating the Treasury's plan for financing 
the unfunded portion of the war debt in such a way as to avoid any large 
funding operations. 

As to the future it may be stated positively that unless Congress should 
enter upon new fields of large expenditure not included in the Treasury's 
estimates or should make a reduction in the amount of taxes in addition to 
the reduction made a year ago upon the recommendation of Secretary 
McAdoo from about $6,000,000,000 to about $4,000,000 ,000, we may look 
forward confidently to the retirement of the floating debt out of the taxes 
provided by existing law and miscellaneous receipts coming within the 
general head of war salvage (although further issues of tax certificates in 
diminishing amounts will be necessary from time to time in the intervals 
between income and profits tax installment payments), and to the gradual 
reduction of the funded war debt through the operations of the Liberty 
Loan Bond Purchase Fund and Sinking Fund already created by law. On 
the other hand, should Congress embark upon new fields of large expenditure 
or further reduce taxes, it will, as I have already indicated, be clearly 
necessary to revise the Treasury's plans and call upon the country to finance 
the resulting deficit by the issue of a new Liberty Loan. 








EDWIN T. MEREDITH NAMED TO SUCCEED 
D. F. HOUSTON AS SECRETARY OF 
AGRICULTURE. 

The appointment of Edwin T. Meredith as Secretary of 
Agriculture was sent to the Senate by President Wilson on 
Jan. 27. Mr. Meredith has been named to succeed David 
G. Houston, who as noted in the preceding article, has been 
chosen to succeed Carter Glass as Secretary of the Treasury. 
Mr. Meredith is the editor of “Successful Farming,’’ and 
before establishing that paper was publisher of the ‘‘Farmers’ 
Tribune.” He is President of the Associated Advertising 
Clubs of the World, a director of the Chicago Federal Reserve 
Bank and was one of the excess profits advisers of the Treas- 
ury Department, appointed in 1917. He was also a member 
of the group representing the public at the industrial confer- 
ence last October. In a statement issued at Miami, Fla. on 
Jan. 27, Mr. Meredith said one of his first undertakings as 
head of the Agriculture Department would be to work out 
some method of getting crops to market “‘without too much 
lost motion.” 








FRANK A. MUNSEY TO MERGE THE SUN AND 


NEW YORK HERALD. 


Frank A. Munsey, prominent newspaper and magazine 
publisher, announced on Jan. 24 his intention of merging, 
on Feb. 1 the two New York morning newspapers—the 
‘‘Sun” and the ‘‘Herald’’—the latter of which he recently 
acquired. 

The title of the combined paper will be: ‘‘The Sun and 
N. Y. Herald.” Mr. Munsey on Jan. 14 purchased the 
‘“‘Herald’’, the N. Y. ““Evening Telegram”’ and the European 
edition of the ‘‘Herald,’’ published at Paris. Alli of these 
papers were acquired by him from the estate of the late 
James Gordon Bennett, whose father was the founder of the 
‘*Herald.”’ 

Mr. Munsey is the owner also of the N. Y. “Evening Sun,” 
the Baltimore ‘‘News’’ and periodicals bearing his name. 
The announcement of the amalgamation of the ‘‘Sun’”’ 
and ‘‘Herald’’ and the reasons therefor, appeared in the 
latter paper Jan. 25 as follows: 


To the Readers of the New York Herald: 

Beginning with next Sunday's issue of the “‘Herald”’ (Feb. 1) the New 
York “‘Sun’’ and the New York “Herald’’ will appear in combination as 
one newspaper. The title of the combined paper will be ‘‘The Sun and 
New York Herald.’’ 

I am fully conscious that this announcement will come as a great shock 
to many of you, most of you, in fact, who have clung faithfully to the ‘‘Her- 
ald’. while other New York newspapers have been more vigorously handled, 
have been better nourished and, as a consequence, have steadily forged 
ahead of the old Jeader in circulation and in earnings. 

But, in spite of this fact, you have never wavered in your allegiance to 
the ‘Herald.’’ The reason for this, { assume, is that the ‘‘Herald’’ has 
never lost its atmosphere of refinement. A newspaper reflects the soul of 
the man who owns it and puts himself into it. Mr. Bennett was a man of 
good breeding, a man of refined contacts, a man of the world. 

The ‘‘Herald’’ has covered as no other American newspaper has ever 
covered the doings of the social world, dramatic world, musical world and 
world of sports. Its sporting news has had a peculiar ‘‘Herald” flavor, 
more refined in theme and in handling than such news in other newspapers. 

Because of these outstanding characteristics, the ‘‘Herald’’ has been an 
extraordinary favorite with women readers everywhere—women of educa- 
tion, position and refined taste. {mn later years the ‘‘Herald’’ has lacked 
manly vigor. {t has depended largely on its specialties, whereas it should 
have added to these specialties more of the strength of the vigorous morn- 
ing newspaper of to-day. It had these vigorous qualities in big measure 
in its early days, and they were stil outstanding characteristics of the 
‘‘Herald’’ when its great editor and owner, the late James Gordon Bennett, 
was in his prime, his journalistic vision then stretching out to the farther- 
most parts of the world. 

Without his hand to guide it, without his genius to vitalize it, without his 
generous purse to finance it, it has given place in the race for supremacy 
But in spite of all this the prestige and power and world fame of the New 
York ‘‘Herald’’ remain undimmed. They are an asset of inestimable value. 
No newspaper can be great without them. 

{ want to tell you, you staunch friends of the ‘‘Herald,”’ that | was no 
less unhappy than perhaps you are to-day when my analysis of the situation 
in the ‘‘Herald’’ office convinced me that it whould be combined with 
the ‘‘Sun.”’’ I had hoped it might wisely be continued as an independent 
entity. If { had yielded to sentiment and pride [ should have entered upon 
the fight soto continue it. 

Bur pride has no place in economics. To have continued the ‘‘Herald”’ 
as an independent entity would have been in opposition to all the laws of 
economics, all the laws of sound business. 

Its printing plant is archaic and worn to the breaking point. There is 
no machinery there of any practical value. A new equipment could not be 
installed under a year and a haif, and then at a cost of a million dollars 
and more. 

The ‘‘Sun’’ does not need the *“‘Herald’in combination, but the ‘‘Herald’”’ 
needs the ‘‘Sun.’’ The ‘Sun’’ has a wo derful mechanical equipment, 
enormous in size and thoroughly representative of the very last word in 
printing machinery. ‘The “Sun’’ has acres of floor space for its printing 
plant, for its editorial rooms and for its offices—a magnificently equipped 
newspaper shop in all particulars. 

The ‘‘Herald”’ not only has no printing machinery, but has no home, or 
will have no home in another fifteen months. The ground lease on which 
the *‘Herald’’ building rests terminates at the end of April next year, and 
then the “‘Herald’’ building wll become the property of the owners of the 
ground. . 

While the ‘‘Sun’”’ is in an impregnaby strong position and does _not,need 
the ‘‘Herald’’ in combination, yet it cannot help benefiting}from taking 
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on the ‘“Herald’’ atmosphere, the “Herald” circulation and the ‘‘Herald”’ 
prestige. The ‘‘Herald,’’ on the other hand, will benefit enormously from 
combining with the “Sun.” It will have the advantage of the ‘‘Sun’s’’ 
fine organization and of the ‘‘Sun’s’’ great mechanical equipment. More- 
over, it will get from the ‘‘Sun’’ the vigor and energy and initiative that 
the “‘Herald”’ has lacked in recent years. It will get, too, as great a measure 
of prestige as it gives, for the ‘‘Sun’s’’ reputation for cleverness, for earnest- 
ness, for courage mounts quite as big in the aggregate as the far-famed 
reputation of the New York “Herald.’’ Togetiner, in one entity, these 
two newspapers ought to make one very great newspaper. 

The foregoing tells you why I am amalgamating the ‘‘Sun’’ and the 
“Herald.” It is a long statement. but the occasion merits it; it is your 
right to have this statement. 

One word more and I have done. The New York “Herald,.”’ your 
**Herald,”’ is not going to die. My purchase of the ‘‘Herald’”’ and this 
merging bring it back to its own again, bring it back to the days of its youth, 
when it was a very great force in our nation. 

FRANK A. MUNSEY. 


Mr. Munsey on the same date published in the ‘‘Sun” 
the following: 


To the readers of The Sun: 

Here we are again in on another consolidation, and this time some con- 
solidation. Three and a half years ago, immediately following my pur- 
chase of the ‘“‘Sun,”’ it took over the New York ‘‘Press’’ and consolidated it 
with itself. 

Now it is the New York “Herald” that is coming in with us, a newspaper 
whose prestige is as wide as the world. Beginning with next Sunday’s 
issue, Feb. 1, the ‘“‘Sun’’ and the New York ‘‘Herald’’ will be combined 
in one newspaper. The title of the amalgamated paper will be ‘“‘The Sun 
and New York Herald.” 

The ‘‘Sun’’ is the oldest morning newspaper in New York. 
founded in 1833. The “‘Herald’’ is the next oldest morning newspaper in 
New York. It was founded two years later, or in 1835. Each of these 
newspapers has played a great part in American journalism. Each was a 
pioneer on different lines. 

Together they overturned and revolutionized American journalism and 
were the pathfinders and pacemakers of our present day journalism. Each 
has builded bigger in its special field than any other American newspaper. 

The success of the amalgamation of the ‘‘Sun’’ and the New York ‘‘Press’’ 
is an outstanding record in the history of American journalism. The 
success of the amalgamation of the “‘Sun’’ and the New York “Herald” 
ought to be immeasurably greater. 

These two newspapers are of the same world, the world of intellect and 
law and order, and each newspaper has something to bring to the other that 
will make the amalgamated papers better than either has ever been on its 
own. FRANK A. MUNSEY. 

Announcement of the purchase by Mr. Munsey of the 
‘“‘Herald’”’ and the other papers from the Bennett estate 
appeared in the “‘Herald’”’ on Jan. 15 in this statement: 

To the Readers of the New York Herald: 

The New York “Herald’’ has passed into the hands of Mr. Frank A. 
Munsey, who has purchased all of the publishing interests of the late James 
Gordon Bennett, consisting of the New York ‘‘Herald,” the ‘Evening 
Telegram’”’ and the Paris edition of the New York ‘‘Herald.’’ Mr. Munsey 
will tell you in due time of his plans for these newspapers. 

RODMAN WANAMAKER, 
GUARANTY TRUST COMPANY, 
Executors of the estate of James Gordon Bennett 


Mr. Munsey is a Republican and for many years was a 
supporter of the late Theodore Roosevelt. 


It was 





TWO HUNDRED AND THIRTY-TWO COMPENSATION 
CONTRACTS EXECUTED BETWEEN GOVERNMENT 
AND RAILROADS. 


Compensation contracts between the Government and 
railroad corporations covering 232 railroads for the use of 
the properties during Government control had been made 
as of Jan. 1 1920, and the annual compensation to railroad 
companies involved in completed contracts was $717,153,- 
182 10, or 71% of the total annual rental of $917,000,000 
paid by the Government to the companies. These contracts 
included two contracts with lump-sum payments of $129,- 
734 80, the remainder providing for annual rentals. The 
status of the contract situation growing out of Federal con- 
trol of railroads was contained in the annual report for the 
year 1919 of E. Marvin Underwood, general counsel of the 
Division of Law of the Railroad Administration, to Walker 
D. Hines, Director General of Railroads, made public on 
Jan. 27. Mr. Underwood added that negotiations with 
railroad corporations as to many additional compensation 
contracts are being actively pushed. He also pointed out 
that in addition to the so-called standard contracts covered 
above there have been 133 so-called co-operative contracts 
executed between the Railroad Administration and smaller 
railroads, mostly so-called short-line railroads. ‘It is 
appropriate to state,’ said Mr. Underwood in connection 
with the standard contracts, ‘that the actual negotiations 
between the Railroad Administration and the companies 
has progressed satisfactorily and as rapidly as could be ex- 
pected in view of the difficult questions of fact to be deter- 
mined in each case and the high degree of care and accuracy 
required. Practically all the larger systems of transporta- 
tion and a great many of the smaller ones have executed com- 
pensation contracts.” 

Referring to claims of companies for special compensation 
in addition to the “standard return” provided for in the 
Federal control act, Mr. Underwood stated that such claims 








had been filed by 124 railroads for compensation amounting 
in all to $92,318,789, and that of these claims 35 have been 
allowed in part, totaling $7,493,619, 67 have been denied, 
totaling $45,686,277, and 8 have been withdrawn, totaling 
$553 ,754, leaving still pending 14 claims totaling $9,324,288. 
Mr. Underwood also reported that 13 railroads with claims 
in addition to their standard return, aggregating $11,037 ,360, 
have applied for the appointment of boards of referees under 
the provision of the Federal control act, that one of these 
petitions has been dismissed, and in one an agreement has 
been reached. No decisions have been rendered in the re- 
mainder, although hearings have been held in six additional 
cases. 

Mr. Underwood described in detail litigation affecting the 
railroads under Government control during 1919, and re- 
viewed various rate questions in which the Railroad Admini- 
stration has been concerned. | 

Gratifying progress in avoiding loss and damage claims 
on the railroads and in promptly settling such claims pre- 
sented was outlined by Mr. Underwood in his description of 
the work of the Claims and Property Protection Section of 
his division. He pointed out that for all railroads under 
Federal control the number of unsettled claims on hand 
had decreased from 806,707 on April 1 1919, to 465,722 on 
Nov. 1 1919, or a decrease of 340,985 in seven months. Dur- 
ing the same period there were 2,439,692 of such claims pre- 
sented, while 2,780,677 were disposed of. The number of 
unsettled loss and damage claims more than four months 
old also was reduced from 363,476 on April 1 1919, to 148,683 
on Nov. 1 1919, or a reduction of 214,793 in seven months. 
In connection with fraudulent claims, Mr. Underwood re- 
ported that the claims of 51 individuals, firms, and corpora- 
tions have been investigated, indictments have been secured 
in 5 eases, 29 are under further investigation, and 17 have 
been found not to be fraudulent. Mr. Underwood said: 


Following the established custom of the Railroad Administration to 
minimize as well as prevent loss and damage, it was considered advisable 
to investigate the methods employed by all railroads under Federal control 
in the handling and dispositi_n of over, damaged, refused, and unclaimed 
freight, to establish proper precautionary efforts to conserve the value of 
such freight to the owners and railroads. In April, 1919, investigations 
were instituted, and up to the present time have been completed on 9 
railroads, and it has developed that in many cases individuals, firms, an 
corporations disposing of this class of freight for the railroads did not mak 
proper returns. Criminal prosecutions are in progress in various cities 
and thus far recovery has been secured to the railroads of about $137,000 
The completion of these investigations on all Federal controlled railroad 
will bring about a noticeable improvement in the practices of the individua 
railroads in the handling, recording and disposition of this class of freight 
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IVY L. LEE ON NEED OF ATTRACTING BEST TYPE 
OF MEN TO RAILROAD INDUSTRY. 


Ivy L. Lee, of the Association of Railway Executives, and 
formerly assistant to the president of the Pennsylvania RR. 
speaking before the People’s Institute at Cooper Union on 
Jan. 27 stated that the return of the railroads to private 
management on March 1 will be of supreme importance in 
enabling the companies once again to restore the esprit de 
corps of their personnel. Mr. Lee notes that the country 
‘is thoroughly sick of Government operation of our rail- 
roads, not alone because the quality of the service has fallen 
off, but because there is an evident deterioration in the 
morale and efficiency of the railroad organizations and a 
steady increase in expense altogether out of line with the 
natural increase in costs of labor and materials and with the 
amount of business handled.’’ Mr. Lee also said in part: 


For fifty years, up to about 15 years ago, the railroad business offered 
one of the most attractive opportunities to able American young men. 
That is why we had the best railroad system in the world, paying the high- 
est wages and the highest taxes in proportion to capitalization, yet doing 
business for the lowest rates of freight of any great railroad system in the 
world. 

To-day the attacks upon the men to whom the railroads pay substantial 
salaries, the hampering restrictions and interference of regulating bodies, 
make the young men feel that the railroad business offers no chance for the 
display of brains and the best qualities of the successful business man. 

It is supremely important to attract the capital necessary to do the rail- 
toad business, but if that capital is to be economically administered and 
the public is to be served adequately, the railroad business—our greatest 
American industry—must continue to attract the very best type of American 
brains. 

To bring that about it is essential that the American people understand 
the unique contribution to the welfare of the country made by an efficient 
railroad officer. 

It is important that the people should manifest their belief that in the 
most honorable and attractive of American businesses adequate rewards 
should be made available to men capable of administering railroad property 
economically and in the public interest. 

In other words, the supreme need is the restoration of public fa ithTin 
those who run our railroads. We have a new generation of railroad man- 
agers in office to-day—most of them men of high patriotism and imbued 
with a sense of fidelity to public interest. It is high time that wejstop 





giving so much attention to criticism of railroad abuses in the past Jand 
while making impossible similar abuses in the future, concentrate ourJat- 
tention on getting behind and supporting with our faith andfour praise 
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the railroad men on whom we must depend if our commerce in the future 
is to have the facilities necessary for the life of the country. 

The railroad business is at the moment at an absolute standstill. It 
took 18 years to complete the Pennsylvania Railroad terminal at New York, 
but no great railroad improvements are being projected to-day. Yet com- 
merce is going forward at an amazing pace. 

In 1919 only 686 miles of new railroad lines were built, whereas the 
operation of 689 miles of lines was actually abandoned. 

In other words, Jan. 1 1920 was the first New Year’s day in the history 
of railroading in this country on which there was actually less miles of rail- 
road operating than there was on the New Year's day of the preceding year. 

The building of railroad equipment is likewise ata standstill. Since 
1901 the year in which the smallest number of freight cars were ordered for 
the railways of the United States was in 1908 when 62,669 were ordered. 
In the year 1919 the number of freight cars ordered was only 22,062. 

Between the years 1901 and 1919 the number of passenger cars ordered 
for the railways of the United States was never less than 1,124 and ranged 
as high as 4,514 in 1909. In 1918, however, only 131 passenger cars were 
ordered and 1919 only 292. 

The ordering of new locomot! ves is on a similarly low scale. The smallest 
number of locomotives ever ordered in any year since 1901 was 1,182 
the largest number was 6,265. The number of locomotives built in the 
United States in 1919 for service in the United States was 2,055. 

In other words, with the country growing by leaps and bounds, with 


opportunities for commercial advancement undreamed of, we nevertheless 
find ourselves on the threshold of return to private ownership with our 
railroad business, both in its equipment, its personnel and its plans for the 
future, in a condition of virtua] sterility and stagnation. 


Th dead hand of the Government has been upon a business absolutely 
esse tial to the progress and future of this nation. 

Nothing is more vital at this moment than that the people of the United 
States make their Congress understand that public sentiment is strongly 
behind the movement for constructive railroad legislation. 

And further than that, it is of equal importance that the public make it 
clear to the railroad personne! of the United Stats that the people of this 
country are determined that when the railroads are returned to private 
management, able and efficient railroad service shall be supported and 
backed with absolute public faith and enthusiasm. 








CRANFORD (N. J.) CIVIC BOARD ON THE RAILROAD 
PROBLEM. 


The Cranford (N. J.) Civie Board, after carefully con- 
sidering the many questions attendant upon the railroad 
problem, has expressed its conclusions in a resolution which 
while not attempting to suggest the details of a complete 
working plan, sets forth the fundamentals which in its opin- 
ion if moulded into legislative form by Congress would 
enable the railroads to stabilize their credit. The board 
believes that the perpetuation and development of our rail- 
roads can only be accomplished by keeping faith with the 
investors in railroad securities. 

The following is the resolution of the board: 


Resolved—First, That this Board earnestly favors private ownership and 
operation as contradistinguished from Government ownership and opera- 
tion, and looks with approval upon the proclamation of the President 
returning the roads to their owners on March ist, thus affording an op- 
portunity for Congress, in the meantime, to enact proper protective legis- 
lation. 

Second, That Congress, in the proposed legislation, should provide for the 
protection of the railroads during the transition period by the continuance 
of the standard return until a proper rate structure can be established, and 
by proper funding for a definite period, of say, ten years, of the obligations 
incurred by the carriers during Federal control, at the instance, or with 
the approval of the Director General, for additions and betterments. No 
attempt should be made to strip the carriers of quick assets, in order to 
pay this capital indebtedness to the Government. It is in the interest of 
the public that the carriers should not be required to resume with empty 
treasuries their transportation duties, on the efficiency of which the public 
is absolutely dependent. 

Third, That a rule of rate making should be declared in the statute which 
will give assurance to prospective investors that the revenues under average 
conditions will be adequate to make their investment safe. These revenues 
should be sufficient to provide for the expenses of operation, including 
taxes and the cost of labor, a fair return on the property already being used 
for the public service, and enough additional to give the roads proper credit 
to obtain the capital needed to keep their facilities and service up to the 
requirements of commerce. 

Fourth, That this board unqualifiedly condemns the novel doctrine now 
suggested of depriving any carrier of a part of its earnings at lawful rates. 
It regards such a proposal as a menace to the security of all property, and 
as opening the door to a socialization of our Government. It earnestly 
protests against the adoption of this dangerous principle. 








TRIAL OF SOCIALIST ASSEMBLYMEN WHO WERE 
DENIED SEATS IN NEW YORK STATE 
LEGISLATURE. 

The trial of five members of the Socialist Party who were 
suspended from the New York State Assembly at its opening 
session on Jan. 7 began on Jan. 20 before the Assembly 
Judiciary Committee. 

The charges against the Socialists were predicated on evi- 
dence obtained by the Lusk Legislative Committee (which 
for some time past has been investigating radical activities 
and propaganda in New York), and the indictment against 
them was drawn up by Charles D. Newton, State Attorney 
General, as counsel to the Lusk Committee. 

- The charges were embraced in a resolution offered on Jan. 7 
by Assemblyman Simon L. Adler, of Rochester, majority 
leader. Only six votes were recorded against the measure, 
four of them being cast by Socialists and the other two by 





Assemblymen J. Fairfax McLaughlin and William Evans, 
Democrats, both of the Bronx, New York. 

The five Socialists expelled from the Assembly are August 
Claessens, representing the 17th Assembly District of Man- 
hattan; Louis Waldman, of the 8th Assembly District, 
Manhattan; Charles Solomon, of the 23d Assembly District, 
Brooklyn; Samuel A. DeWitt, of the 3d Assembly District, 
the Bronx, and Samuel Orr, of the 4th Assembly District, 
the Bronx. ' 

When the trial opened at Albany Charles Evans Hughes 
and the members of a committee appointed by the Bar Asso- 
ciation of the City of New York to appear at the trial to 
“safeguard the interests of representative government” 
were excluded from participation except as counsel for the 
suspended Socialists. The same day the committee returned 
to New York. 

The first session closed after Morris Hillquit, chief counsel 
for the Socialists, had made and argued his final motion. 
This urged that the proceedings and the charges against his 
clients be dismissed. It also questioned the legality of their 
suspension and set forth that the charges against the five, 
even if proved, were not sufficient to warrant their suspen- 
sion or expulsion. Warning was voiced by Mr. Hillquit 
that oppression of men for political beliefs had led to revo- 
lution in Russia and Germany. 

Louis M. Martin, Chairman of the committee who pre- 
sided, turned down the objection of Mr. Hillquit, who ques- 
tioned the right of the Judiciary Committee to sit as judges 
and jurors in the trial because of alleged bias and hostility 
toward the suspended members. 

‘“You stand here,” said Mr. Hillquit, “‘not as judges, but 
as accusers. Let us feel, let the people of the State feel, 
that these men are not having a mock trial.” 

The statement of the case against the five Socialists, read 
by Chairman Martin, asserted that information had come 
to the Assembly that the five suspended members had merely 
pretended loyalty in order to be elected and that their real 
intent and purpose was to overthrow the Government, by 
peaceful measures if possible, but by force if necessary. 

The trial continued Jan. 21 and 22 with John B. Stanch- 
field and Martin W. Littleton, prominent lawyers, arguing 
in support of the Assembly’s action and Morris Hillquit and 
others defending the suspended members. Evidence was 
presented by the prosecuting attorneys in the form of litera- 
ture which was intended to prove that the doctrines of the 
Socialist Party are radical and revolutionary. 

Important evidence was given to the Judiciary Committee 
on Jan. 28 by George R. Lunn, Mayor of Schenectady, now 
a Democrat, but who in 1911 and again in 1915 was elected 
on the Socialist ticket. He ran on the same ticket in 1913 
but was defeated. He broke with the Socialists in 1915, 
when the party leaders sought to control his actions as 
Mayor, particularly in connection with appointments, and 
was elected Mayor last year on the Democratic ticket. 
Mayor Lunn, according to the press advices, testified that 
in 1911 representatives of the Socialist local in Schenectady 
made him sign, the night before election, a blank form of 
resignation to be used in case he failed to obey the orders 
of the party leader. He refused to sign such a blank in 
1915, was disciplined thereafter and left the party. 

Mayor Lunn while on the stand registered his opposition 
to the method employed by the Assembly in seeking to 
purge itself of the Socialist members and later the same day 


made public this statement: 

My antagonism to the Socialist Party and its un-American tactics does 
not blind me to the fact that the proceeding initiated by Speaker Sweet 
was not only arbitrary but violative of the fundamental principles of 
constitutional government. 

I believe in true Americanism and not in that hysterical Americanism 
which would rouse men to vengeance even where the crime was not violence 
of-action but variance of opinion. 

This is a time when we must think clearly and consistently. Faith in our 
institut ons must not be threatened by allowing even legislators to do vio- 
lence to.the principles of our institutions. lt is far more important that 
we be true to ourselves and the principles for which this great nation 
stands than that we permit vengeance against a minority simple because 
they aggravate and irritate by their critical attitude. 

We must deal resolutely with any who are genuine enemies of this de- 
mocracy and who peradventure seek its violent overt’row. But n our 
eazerness to accomplish this result we should be equally determined that 


the process for the free expression of opinion, however critical, should not’ 


be de troyed. Safeguarding the rights of minorities is absolutely essential 
in order to preserve intact the rights of the majority. The tyranny of the 
many over the few is no less banal than the tyranny of a group over a 
mass of men. 

Many of the indictments brought against our industrial order by the So- 
cialists are true, but their method for improvement is hopelessly muddled. 
It seems to me, therefore, that agitation against grievances is best met by 
removing the cause of the grievance. 

Regarding this procedure, { am heartily in accord with the commendable 
attitude taken by Mr. Hughes and the New York City Bar Association, 
as well as the attitude of the New York State Bar Association. 
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Notice of the trial was ordered to be served on the five 
Socialists on Jan. 14 by the Judiciary Committee. In this 
notice the trial was referred to as an ‘“‘investigation,’’ and 
when this fact was called to the attention of Speaker Sweet, 
Chairman Martin and others connected with the prosecution 
they insisted that the proceeding was not a trial but an in- 
vestigation as stated in notice to appear. This notice 
read as follows: 


State of New York, Assembly Chamber, in the ma.ter of the investigation by 
the Assembly of the State of New York as to the qualifications of Louis 
Waldman, August Claessens, Samuel A. Dewitt, Samuel Orr and Charles 
Solomon to retain their seats in said body. 

Sir:—Please take notice that pursuant to a resolution adopted by the 
Assemb y of the State of New York on Jan. 7 1920, a certified copy of which 
you are herewith served, the Judiciary Committee of the Assembly of the 
State of New York will begin the investigation of your qualifications and 
eligibility to a seat in the Assembly Chamber, Capitol Building, Albany, 
N. Y., on Jan. 20 1920 at 11 a. m. 

Take further notice that the Judiciary Committee of the Assembly has 
formulated rules of procedure for such investigation, a copy of which is also 
herewith served upon you. Yours. 

THE JUDICIARY COMMITTEE OF THE ASSEMBLY. 
By LOUIS M. MARTIN, Chairman. 
Dated Jan. 14 1920. 


Chairman Martin of the Judiciary Committee outlined 
at the beginning of the proceedings the charges upon which 
the trial would be based. He said: 


Information came to the Assembly through various channels that the 
men mentioned in this proceeding were members of a party or society whose 
platform of principles and whose doctrines as advocated to-day called for 
and demanded the complete destruction of our form of government by the 
fomentation of industrial unrest, the bringing into play of force and violence 
and direct action by the mass, that the men here mentioned, affiliated with 
that party or society, have subscribed to and a vocated such principles 
and are in favor of the absolute substitution of minority for majority rule, 
that they are in hearty accord and sympathy with the Soviet Government 
as it exists in Russia to-day and they have declared their solidarity therewith. 

It is claimed, among other things, that in 1917, when our country was 
at war with Germany and summoned the strength of the people to that 
great struggle, the party or society to which these men belong and to whose 
program they have subscribed, in open convention, and with calculated 
deliberation, denounced the war as criminal, its purposes capitalistic, its 
motive profiteering, and pledged every man in that party to oppose the 
war and all the means adopted by the Government for carrying on the war 
in every possibe way; that the men herein named by voice and vote, in 
public and in private, opposed every measure intended to aid the prosecu- 
tion of the war to a successful conclusion and gave aid and comfort to the 
enemy. 

It is claimed also that in August 1919, after the schemes and program 
of the Russian Soviet Government were fully known and their practices 
and principles fully revealed, tne Socialist Party of America, of which these 
men are members, in deliberative convention declared their allegiance to 
and solidarity with such Russian Soviet Government; that they secured 
their nomination and procured their election under the pretense to the 
people that they were merely availing themselves of legally established 
means for political representation, wh!ch was in truth and in fact done to 
disguise and cover up their true intent and purpose to overthrow this 
Government, peaceably if possible, forcibly if necessary. 

The claim is made that these men are with others engaged in a large and 
well organized capacity to subvert the due administration of law and to 
destroy the right to hold and own property honestly acquired, to weaken 
the family tie, which, they assert, is the seed of capitalism, to destroy the 
influence of the Church and overturn the whole fabric of a constitutional 
form of government. 

Our inquiry will be conducted with a view to ascertain and determine 
whether there is truth in such information. ; 

The Hughes Committee of the New York City Bar Asso- 
ciation in a statement and brief submitted to the Judiciary 
Committee on Jan. 20 called upon the committee to restore 
the five Socialists to full membership in the Assembly and 
warned that body that the very evils which it was seeking 
to avoid would be precipitated by the continued suspension. 
Mr. Hughes’s statement in behalf of the Bar Committee, 
copies of which were distributed among the members of 
the Judiciary Committee, was as follows: 

We appear as a special committee appointed pursuant to resolution 
adopted by the Association of the Bar of the City of New York at its annual 
meeting held on Jan. 13 1920. 

We do not represent the members under suspension or the Socialist Party, 
and we have no sympathy with the aims of that party. We appear solely 
as the representatives of the Association of the Bar, and in the public 
interest, to place before your committee considerations which we deem to 
be of fundamental importance in this proceeding. 

In view of the gravity of the questions involved and the serious conse- 
quences which may follow any deflection from sound constitutional prac- 
tice we respectfully suggest thac the committee at once consider the present 
status of this proceeding and the immediate measures which are required 
in the light of the constitutional rights of these suspended members and 
of the constituencies which they have been elected to represent. 

We believe that the following facts are undisputed: 

1. That the membevs under suspension were duly elected to the Assembly. 

2. That when these members appeared with their credentials they were 
admitted to take the oath of office and that they severally took such oath 
and were admitted to the privileges of the House. 

3. That aaving taken the oath and having been admitted to all the privi- 
leges of members of the Assembly they participated in the election of the 
Speaker and otherwise acted as members until their suspension. 

4. That, after having taken the oath and having been admitted as mem- 
bers of the Assembly, they were suspended and denied the privilege of their 
seats without a hearing or opportunity to be heard. 

5. That prior to said suspension there was no charge against these mem- 
bers, and there is no charge pending against them that they were not duly 
elected, or that they do not possess the quaiifications prescribed by the 
Constitution, or that they are not of sound mind, or that they have not 
taken the constitutional oath of office, or that they have been convicted 
of any crime, or that they have committed any overt act constituting a 
criminal offense, or that they have been guilty of any violation of law, or 





that they have been guilty of any misconduct while members of this 
Assembly. 

6. That by reason of their suspension these members have been denied 
all the privileges of their seats. 

7. That by reason of the suspension of these members there are five 
districts of the State now in effect without representatives in the Assembly 
that there are no vacancies that can be filled by election or otherwise, and 
that this denial of representation wili continue as long as this inquiry lasts, 
which may be until the end of the legislative session. 

We submit the following propositions as abundantly supported by reason 
and precedent: 

1. That the power of the Assemkly under the Constitution to be the 
judges of the qualifications of its own members is not an arbitrary power, 
but is to be exercised as a prerogative in accord with the fundamental 
conceptions of due process and the essential principles of representative 
government. 

2. That all questions as to the existence of disqualifications in the case 
of a member-elect are properly presented before he is admitted to member- 
ship in the Assembly. 

3. That after the oath has been administered to the member and he has 
been admitted to the privileges of the House he cannot be deprived of those 
privileges except by expulsion. 

4. That a member cannot be expelled except upon proper charges and 
after due opportunities to be heard. 

5. That after he has taken the oath of office and has been admitted to 
the privileges of membership in the House a member cannot be suspended 
or denied these privileges pending inquiry, but only upon being expelled 
in case proper charges have been sustained after hearing. 

€. That when a member-elecu presents himself to take the oath of office 
he cannot be denied the privilege of taking it, or after the oath has been 
taken it cannot be denied adequacy merely because of any alleged opinion, 
state of mind or intent, claimed to be inconsistent with the oath. 

7. That, mindful of the lessons of history and as a safeguard of political 
liberty and representative institutions, it was expressly ordained by the 
people in the Constitution of the State that no other oath, declaration or 
test save that set forth in the Constitution should be required as a quali- 
fication for office of public trust, and the Assembly has no authority to 
establish any in addition to the prescribed official oath. 

8. That it is of the essence of representative government that no member 
shall be expelled from the Legislature or deprived of the privileges of his seat 
merely because of political opinions, or affiliation with a political party, 
n the absence of any proved violation of law on his part or of misconduct 
as a member of the Legislature. 

9. That it is essential to the security of the community and to the main- 
tenance of law and order that the peaceful means of political expression 
through the ballot box and representatives in legislative assemblies should 
not be denied or constituencies disfranchised because of political opinion. 

10. That it is of the essence of the institutions of liberty that it be recog- 
nized that guilt is personal and cannot be attributed to the holding of opinion 
or to mere intent in the absence of overt acts; that a member elected to the 
Assembly is entitled to the benefit of the presumption of innocence; and 
that a member of the Assembly duly elected, being of sound mind and pos- 
sessing the qualifications prescribed by the Constitution, cannot properly 
be expelled or denied the privileges of his seat except upon charges duly 
iaid and upon proof duly taken of personal misconduct as a member of the 
Assembly or of the commission by him of some act constituting a violation 
of law. 

11. We deem it important that this vital issue, the proper decision of 
which is essential to the security of the republic, should not be obscured by 
the reception of testimony, statements or declarations as to matters here 
or abroad in che atiempt to indict a political party or organization without 
first laying proper charges with proper specifications directly connecting _ 
members accused of personal and guilty participation in illegal acts. 

We, therefore, respectfully urge: 

That this committee at once report to the Assembly that there is no ques- 
tion properly before the committee of any disqualification on the part of 
these members; that no charges against these members of any constitutional 
disquatification or of any misconduct in office or of any violation of law 
on their part have _been properly laid. 

We also urge that this committee report: 

The the members under suspension should at once be restored to the 
privileges of their seats and that if it is desired to present any charges against 
them of any violation of law such charges should be properly formulated, 
and that until such charges properly laid have been established by proof 
after due opportunity to be heard these members shall enjoy all the privi- 
leges of their seats in recognition of their own rights and of the rights of 
their constituencies. 

In support of these propositions and suggestions we submit a brief 
herewith: 

CHARLES E. HUGHES, 
MORGAN J. O'BRIEN, 
LOUIS MARSHALL, 
Special Committee of the Associdtion of the Bar of the Ciiy of New York. 
New York, Jan. 19 1920. 


- On Jan. 26 there was laid before the Assembly a memorial 
from the Special Committee of the Bar Association of the 
City of New York urging that the suspension of the five 
Socialist members be rescinded, that they at once be restored 
to their seats, and that they should enjoy all the privileges of 
their seats until there had been established by proof any 
charges against them of personal misconduct in office or vio- 
lation of law. The memorial was offered in behalf of the 
Socialists by Assemblyman William C. Amos of New York, 
who subsequently was ruled out of order by Speaker Sweet 
upon objections from majority leader Adler and others. 

On Jan. 14 the five suspended Socialists had sent through 
Mr. Hillquit to the Hughes Committee the following letter: 


I have been asked by the five excluded Socialist members of the Assembly 
and their counsel to convey to you the assurance of their deep appreciation 
of the action of the Association of the Bar of the City of New York in desig- 
nating you as a special committee in behalf of the Bar Association to protect 
the principles of representative government which are involved in the 
proceedings to unseat the five Socialist members of the Assembly. 

We have the utmost confidence in the high public spirit and great pro- 
fessional ability of the gentlemen composing the committee and shall be 
giad to extend to you all facilities at our command to enable you to carry 
out the object for which you have been appointed. 


The preamble of the resolution adopted by the Assembly 
Jan. 7, and to which we referred above, alleged that the five 


JOSEPH M. PROSKAUER, 
OGDEN L. MILLS. 
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suspended Assemblymen were members of the Socialist 
Party, whose activities in opposition to carrying on the war 
‘did . stamp the said party and all its members with an 
inimical attitude to the best interest of the United States 
and the State of New York.”’ 

The text of the resolution was as follows: 


Whereas, Louis Waldman, August Claessens, Samuel A. DeWitt, Samuel 
Orr and Charles Solomon are members of the Socialist Party of America; and, 

Whereas, The said Socialist Party did at its official party convention 
held at the city of Chicago, Ill., in the months of August 1919, declare 
its adherence and solidarity with the revolutionary forces of Soviet Russia, 
and did pledge itself and its members to the furtherance of the international 
Socialist revolution; and, 

Whereas, By such adherence and by such declaration made by the said 
party, the said party has indorsed the principles of the Communist Inter- 
national, now being held at Moscow, Russia, which International is pledged 
to the forcible and violent overthrow of all organized Governments now 
existing. ' 

Whereas, Section 5 of Article II of the constitution of the Socialist Party 
of America provides that each member of the Socialist Party of America 
must subscribe to the following: 

“In all my political actions while a member of the Socialist Party I 
agree to be guided by the constitution and platform of that party’’; and 

Whereas, Section 13, subdivision A of the State constitution of the 
Socialist Party of the State of New York provides, 

‘‘A member may be expelled from the party, or may be suspended for 
a period not exceeding one year, for the following offenses: For failing or 
refusing when elected to public office to abide and carry out such instruc- 
tions as he may have received from the dues-paying organization, or as 
prescribed by the State or national constitution,’’ and 

Whereas, Such instructions may be given by an executive committee 
made up in whole or in part of aliens or alien enemies owing allegiance to 
Governments or organizations inimical to the interests of the United States 
and the people of the State of New York, and 

Whereas, The national convention of the Socialist Party of America, 
held at St. Louis from about April 7 to April 14 1917, did duly adopt reso- 
lutions that the only struggle which would justify taking up arms is the 
class struggle against economic exploitation and political oppression and 
particularly warned ‘‘against the snare and delusion of so-called defensive 
warfare,’’ and such resolutions further provided ‘‘as against the false doc- 
trine of national patriotism we uphold the ideal of international working 
class solidarity’’; and 

Whereas, The Socialist Party of America did urge its members to refrain 
from taking part in any way, shape or manner in the war and did affirma- 
tively urge them to refuse to engage even in the production of munitions of 
war and other necessities used in the prosecution of the said war and did 
thereby stamp the said party and all its members with an inimical attitude 
to the best interest of the United States and the State of New York: 

Whereas, As the said Louis Waldman, August Claessens. Samuel A. 
DeWitt, Samuel Orr and Charles Solomon, members of the Socialist Party 
of America, having been elected upon the platform of the Socialist Party 
of America, have thereby susbcribed to its principles and aims and pur- 
poses against the organized government of the United States and the State 
of New York, and have been actively associated with and connected with 
an organization. convicted of the violation of the Espionage Act of the 
United States; therefore be it 

Resolved, That the said Louis Waldman, August Claessens, Samuel A. 
DeWitt, Samuel Orr and Charles Solomon, members of the Socialist Party, 
be and hereby are denied seats in this Assembly pending the determination 
of their qualifications and eligibility to their respective seats; and be it 
further 

Resolved, That the investigation of the qualifications and eligibility to 
their respective seats in this Assembly be and it hereby is referred to the 
Committee on Judiciary of the Assembly of the State of New York, to be 
hereafter appointed, and that the same committee be empowered to adopt 
such rules of procedure as in its judgment it deems proper, and that said 
committee be further empowered to subpoena and examine witnesses and 
documentary evidence, and to report to this body its determination as to 
the qualifications and elgibility of the said Louis Waldman, August 
Claessens, Samuel A. DeWitt, Samuel Orr and Charles Solomon, and each 
of them respectively, to a seat in this Assembly. 


On Jan. 12, Charles D. Donohue, of New York City, 
Democratic leader of the State Assembly, offered a resolution 
which would have seated the Socialists ‘‘with full power and 
rights until such time as the whole body should sustain the 
charges.” 

‘That resolution is out of order,” said the Speaker. ‘The 
proper way to go about it is to make a motion to reconsider 
the vote upon which the resolution suspending them was 
adopted on Wednesday last. I will entertain such a motion.”’ 

Mr. Donohue, acting on the Speaker’s suggestion, then 
made his motion, which, however, was defeated by a vote of 
71 to 33. In his remarks on the subject Mr. Donohue 
said: 

I hold no brief for the Socialist Party. I know that this is a situation 
which calls for heroic treatment. But an impression has gone out, about 
the State and about the nation, that these men whom we have indicted, 
have been condemned before they were given a hearing, with all that in- 
volves. In the interest of justice, and in the interest of representative 
Government and of American institutions, I think that the manly thing 
for us to do, if we have acted hastily, is to confess our error and do what 
we can to make up for it. 

Their constituencies ought to be represented. While I condemn the 
principles of Socialism, particularly their insidious doctrines as put forth 
broadcast throughout New York City, nevertheless I think they should 
be seated during their trial. 

He added that he did not consider it a party issue at all, 
but admitted that he made his motion because members of 
the Democratic party in New York City decided it was 
the proper course to take. 

On Jan. 19 motions to reseat the five suspended Socialist 
members of the Assembly, pending the result of their trial, 
and to give them an opportunity to debate the action of the 
Assembly in suspending them, were ruled out of order 








by Speaker Sweet. The Speaker on the same date likewise 
ruled out a suggestion that the Assembly exclude Attorney- 
General Charles D. Newton as ‘counsel to the Judiciary 
Committee. The suggestion to exclude the Attorney-Gen- 
eral was made by Assemblyman J. Fairfax McLoughlin of 
Bronx County, a Democrat. He declared that the Consti- 
tution erected a barrier between the executive and legislative 
branches of the government and any attempt to overstep 
it should be rebuked. 

“This is the sanctuary of the law-making power,”’ he said, 
‘‘and to us have the people confided the duty of determining 
the qualifications of members. I believe that notice should 
go forth that no trespassing shall be allowed on this pre- 
rogative of the Legislature.”’ | 

The action of the Assembly has been the subject of con- 
siderable criticism for some time. Peremptory and un- 
precedented it has been declared by members of Congress, 
ministers and eminent lawyers. Governor Smith and Mayor 
Hylan both issued statements voicing their disapproval of 
the manner in which the Socialist members were refused 
their seats in the Assembly. 

The action of the Assembly was condemned in the U. S. 
Senate on Jan. 10, by Senators Borah, Republican, Idaho, 
and Thomas, Democrat, Colorado. They declared such 
action invited violence and lawlessness. Senator Borah 
declared the incident was one of the most remarkable in the 
history of American politics. If members of a legislative 
body could be expelled for their political views, Republicans 
or Democrats in Congress could exclude each other from 
representation, he declared. “If you deny men the right to 
effectuate their purposes and their plans through the ballot 
box,”’ said Senator Borah, ‘‘you invite them to violence and 
lawlessness.”’ Seaator Borah said there was no better way 
socialistic doctrines could be augmented and circulated than 
through such methods. Senator Thomas said the Socialists, 
if denied their :eats, would be driven to revolutionary 
methods. While they have ‘‘delusions,” he said, under the 
Federal] Constitution, they have a right to express their views. 

The following day (Jan. 11), twelve ministers and pastors 
of New York City churches signed a protest against the re- 
fusal of the Assembly to seat the Socialists on the grounds 
that ‘‘such a proposed infringement of representative popular 
government is intolerable.’’ 

Cash contributions for the assistance of the suspended 
five in their legal fight to retain their seats in the law-making 
body were received in large sums, it was said, at the Socialist 
Party headquarters. The N. Y. “Tribune” said: ‘“‘Checks 
were exhibited bearing the signatures of members of both 
of the big political parties and letters of protest against the 
undemocratic action of the majority of the Legislature 
were declared to represent every shade of political belief.”’ 

Pledges of funds amounting to approximately $27,000 
were said to have been made at a conference of representa- 
tives of various labor, civic, and social organizations at the 
People’s House, Socialist headquarters, in New York, on 
Jan. 12, under the auspices of the Socialist Party, to be used 
as a defense fund in the fight to restore the five Assemblymen. 

Governor Smith issued a statement in this city on Jan. 10, 


setting forth his views on the Assembly’s action, as follows: 

Although I am unalterably opposed to the fundamental] principles of the 
Socialist party, it is inconceivable that a minority party duly constituted 
and legally organized should be deprived of its rights to expression so long 
as it has honestly, by lawful methods of education and propaganda, suc- 
ceeded in obtaining representation, unless the chosen representatives are 
unfit as individuals. 

It is true that the Assembly has arbitrary power to determine the quali- 
fications of its membership, but where arbitrary power exists it should be 
exercised with care and discretion because from it there is no appeal. 

If the majority party at present in control of the Assembly possesses in- 
formation that leads to belief that these men are hostile to our form of 
government and would overthrow it by processes subversive to law and or- 
der, the charges should have been presented in due form to the Legislature 
and these men tried by orderly processes. 

Meanwhile, presumably innocent until proven guilty, they should have 
been allowed to retain their seats. 

Our faith in American democracy is confirmed not only by its result, 
but by its methods and organs of free expression. They are the safeguards 
against revolution. ‘To discard the method of representative government 
leads to the misdeeds of the very extremists we denounce and serves to 
increase the number of enemies of orderly free government. 

Former Governor Martin H. Glynn, in his newspaper, 


“The Times-Union,” on Jan. 10 declared that Speaker 
Sweet and his associates were trying to hide their ‘‘astound- 
ing revolutionary and secretive procedure under the cloak 


of patriotism.’’ The paper further said: 

This is sickly camouflage. This proceeding was simply a circus stunt 
to attract attention and provide political capita] for Speaker Sweet and his 
satellites who run the Assembly. Maybe these Socialists should be sus- 
pended, but the public has no proof of this but Sweet’s word, and no man 
ever lived big enough and important enough to have his mere word taken 
as the reason for suspending the duly elected representatives of any portion 
of the people. 
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On Jan. 8, Mayor Hylan of New York, made this comment 
on the matter: 

I regret that such hasty action was taken in excluding the Socialist mem- 
bers of the Legislature. ‘These members were elected by the vote of the 
people and should be extended every possible consideration that the duly 
elected members of the other political parties are given. 

If after charges were preferred an investigation made, and a fair hearing 
held it was then found that they were guilty of any act or in any way actively 
connected with any organization whose purpose is to destroy the Govern- 
ment, then the action of the Legislature would be upheld by the State and 
the nation. 


The Central Federated Union (a local labor body affiliated 
with the American Federation of Labor) adopted at a meeting 
in this city, Jan. 9, by unanimous vote, a resolution reading 
as follows: 

Whereas, In view of the action taken by the Legislature of the State of 
New York in suspending the five Socialist Party Assemblymen for member- 
ship in the Socialist Party, be it 

Resolved, By the Central Federated Union of Greater New York and vicin- 
ity, representing over 200,000 trade unionists, affiliated with the American 
Federation of Labor, that this action of the Legislature be condemned 
vehemently and without any reservations; and be it further 

Resolred, That it is the sense of this body that such action is a flaming 
torch thrown by reckless hands into the present hysterical fire against all 
so-called radical bodies which is spreading, and the structures of labor built 
by years of effort may be caught ne:.t by its flames. The action taken is 
naked evidence that independent political movements have next to no 
chance of getting a foothold against the autocratic attitude of the existing 
party in power. A political party recognized by law has in this case been 
outlawed by a majority in the Assembly at one session. ‘The unseating of 
five Assemblymen is so contrary to all precedents and ideals of our Republic 
that it cannot, will not, and must not stand. It is one more terrible lesson 
that the working people must be eternally vigilant to hold fast to their 
libert.es, that they have nothing to expect from the dominant parties in 
power, and only by uniting in one great industrial and political movement 
and by taking over the Government can they secure for themselves true re- 
presentative and industrial democracy; and be it further 

Resolved, Tha. the organizations of labor be called on to give particular at- 
tention to this resolution, and urged to take action in the matter; and also 

Resolved, That a copy of these resolutions be given to the press, mailed to 
the Speaker of the House, to every member of the Assembly, the Governor 
of the State, to the Mayor of this city, and to the President of the Board 
of Aldermen. 


Other labor, civic and political organizations went on 
record as opposed to the Assembly’s action. 

The action of the Assembly was denounced by the National 
Americanism Commission of the American Legion. The 
commission, in session at Indianapolis Jan. 19, adopted 
this resolution: 


Since the American Legion stands for the maintenance of American 
institutions of the government, we look with disfavor on every effort to 
overthrow the right of representation or deny to the properly elected repre- 
sentatives of the people the right to sit in the bodies to which they have 
been elected, except when they have been shown legally disqualified. 


In a statement accompanying the announcement of the 
resolution on Jan. 20 Franklin D’Olier, National Commander 
of the Legion, declared that the fundamental principle of 
the American Legion’s program of Americanism is “fair play 
to all who play fair,’’ and that while the American Legion 
does not and should not stand in the way of change of pro- 
cedure in government, ‘‘it does and should insist that what- 
ever change is advocated shall be in a lawful and orderly 
manner, and shall be brought about only as provided under 
our American institutions.’’ 

Resolutions of a similar tenor were adopted by the New 
York State Bar Association at its annual sessions here Jan. 17 
by a vote of 131 to 100. 

Speaking on Jan. 8 before the Humanitarian League, 
Mischa Applebaum, its President, said: ‘‘Having spent the 
last year and a half fighting Bolshevism, I now equally pro- 
test against the action of the Assembly in ousting five 
members on the ground that they are Socialists.’”’ Con- 
tinuing the speaker said: 

We do not need additional laws. We need enforcement of laws and a 
higher grade of individuals to represent us. It seems to me that construc- 
tive policy on the part of the State and nation in reducing the high cost of 
living and a well defined fixed policy as to the relations between capital and 
labor, wherein both would have to comply with the letter of the law, will 
more than anything else settle the industrial unrest and prevent our present 
policy of national] suicide. 

The jailing of a few hundred profiteers will disarm the agitator. Agi- 
tators and revolutionary leaders usually fail to arouse a fairly contented 
set of people. It might be well for politicians to heed the voice of the people 


on their immediate needs, rather than engage in un-American practices 
with an eye toward political offices. 


On Jan. 20 the Board of Aldermen of New York City 
adopted a resolution offered by Alderman Hannock (The 
Bronx) urging the Assembly to reconsider its action in sus- 
pending the five Socialist members. The vote was 40 to 26, 
the Democrats and Socialists uniting in favor of the reso- 
lution, with the Republicans opposing. 

Adoption by the Assembly on Jan. 7 of the resolution 
unseating the Socialist members followed a pronouncement 
by Thaddeus C. Sweet, the Speaker. Immediately after 
finishing his speech of acceptance Speaker Sweet directed 
the Sergeant-at-Arms to arraign the five Socialists before 
the bar of the House. The Socialists of their own volition 
walked into the well and faced the Speaker. Speaker Sweet 
then addressed them, saying: 





You are seeking seats in this body. You have been elected on a platform 
that is absolutely inimical to the best interests of the State of New York 
and of the United States. That platform is the doctrine of the Socialist 
party and provides that every person elected thereupon subscribes to the 
rules and regulations, principles and tactics, of that party. It is not truly 
a political party, but is a membership organization admitting within its 
ranks aliens, enemy aliens and minors. 

The constitution of that party in Section 5 provides this: ‘‘In all my 
political actions while a member of the Socialist party I agree to be guided 
by the constitution and platform of that party,’’ and Section 13, Subdivis- 
ion F, of the State constitution of the Socialist party provides that a member 
when elected to a public office must ‘“‘abide by and carry out such instruc- 
tions as he may have received from the dues paying party organization, or 
as prescribed by the state or national constitution.”’ 

It may be interesting to note that Ludwig C. A. K. Martens, the self- 
styled Soviet ambasador, an alien, who entered this country as a German in 
1916, became a member of the Socialist party upon his entry into this 
country and took part in its deliberations. 

It is therefore quite evident that you, elected to public office in spite 
of your oath of office are bound to act subject to instructions received from 
an executive committee which may be made up in whole or in part of aliens 
or alien enemies, owing allegiance to governments or organizations whose 
interests may be diametrically opposed to the best interests of the United 
States and of the people of the State of New York. 

At the time of the entry of this country into the war, the national con- 
vention of the Socialist party of America, at St. Louis, during its sessions 
from April 7 to April 14 1917, adopted resolutions setting forth the stand 
of the Socialist party toward the war and urged that the only struggle which 
would justify its members in taking up arms was the great struggle of the 
working class to free itself from economic exploitation and political op- 
pression, and in such resolution appeared the following words: 

‘As against the false doctrines of national patriotism we uphold the ideal 
of international working class solidarity .”’ 

The manifesto of the Socialist party in convention assembled adopted a 
resolution of which the following is part: ‘‘We, the organized workers of 
Russia, in support of the government of their Soviets, with the radical 
Socialists of Germany, Austria and Hungary and with those socialist or- 
ganizations in England, France, Italy and other countries, who, during the 
war as after the war, have remained true to the principles of uncompromis- 
ing international socialism. Long live the international socialist revolu- 
tion’ the only hope of the suffering world.”’ 

And in order that we may understand what this solidarity means, I 
quote from page 16 of the manifesto of the Communist International, as 
follows: . 

“Civil war is forced on the laboring classes by their arch-enemies. The 
working class must answer blow for blow, if it will not renounce its own 
object and its own future, which is at the same time the future of all human- 
ity. 

“The communist party, far from conjuring up civil war artificially, 
rather strives to shorten its duration as much as possible in case it has 
become an iron necessity to minimize the number of its victims and, above 
all, to secure victory for the proletariat. 

“This makes necessary the disarming of the burgeoisie at the proper 
time, the arming of the laborers, and the formation of a communist army 
as the protector of the rule of the proletariat and the invincibility of the 
social structure. Such is the ‘Red’ army of Soviet Russia, which arose to 
protect the achievements of the working class against every assault from 
within or without. The Soviet army is inseparable from the Soviet state.’’ 

It is every citizen’s right to his day in court, if this House should adopt a 
resolution declaring your seat herein vacant. Pending a hearing before a 
tribunal of this House you will be given an opportunity to appear before 
such tribunal to prove your right to a seat in this legislative body, and upon 
the result of such hearing and the findings of the assembly tribunal your 
right to participate in the actions of this body will be determined. 

When the Speaker concluded, Assemblyman Claessens 
(one of the Socialists) was about to reply, when Majority 
Leader Adler was recognized, and he offered the resolution 
accusing the Socialists and unseating them pending trial. 
The Socialists returned to their seats while the vote was 
taken. When the vote was announced several of the Social- 
ists, it was said, rose for recognition. Mr. Solomon was first 
to speak. . 

‘‘T rise to a question of personal privilege,’’ said Assem- 
blyman Solomon. ‘You have no rights in this body either 
in a seat or on the floor, and you and your four associates 
will leave the floor of the House,” replied the Speaker. 
The Socialists made no effort to leave. The Speaker then 
called on the sergeant-at-arms to remove them. This was 
done. 

Before leaving Albany (Jan. 7) the suspended Assembly- 
men issued the following statement: 

We regard our exclusion from the Assembly as organized violence of the 
very essence of democracy—the sacred right of the ballot. It is the denial 
of representative government. It is the shameless establishment of an 
ugly dictatorship—the dictatorship of naked plutocracy. 

The whole procedure is violative of the fundamental law of the land as 
expressed in the Constitution and the deepest traditions of the nation as 
voiced in the Declaration of Independence. 

We believe in the accepted methods of the Socialist Party—agitation, 
education and organization on the political and industrial field, and the 
organization of the workers particularly for the expression of social dis- 
satisfaction through their unions and the ballot-box. 

We shall continue to counsel a transformation of society in the direction 
of industrial democracy, which can be accomplished only when the workers 
own those things their lives depend upon, and we shall urge our auditors 
and adherents to act in an orderly and legal manner. 

It is not at all improbable that the action of the Assembly is part of a 
movement of organized capital, of which the Democratic and Republican 
parties are the political champions, to discourage the people with the 
methods afforded by representative government and to provoke them to 
resort to the methods of violence. We shall do all in our power to expose 
this conspiracy and defeat its purpose. 

While this is a new experience for the five of us it is not at all new in 
the history of the fight for social progress in its essential nature. Before 


and since Bismarck, violence of this nature has been employed with com- 
plete failure, and the recent history of the world especially indicates the 
result in this case. 

As in the past the result of such procedure can only be to arouse addi- 
tional interest in the principles which we represent and stimulate the 
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growth of the great movement of which we have the honor to belong. 
immediate political effect will be altogether favorable. 

We assert that not only was the organic law of the land disregarded in 
our case but the rules of the Assembly were distorted to accomplish this 
lawlessness. 

We summon the American people to save their country from those 
usurpers who would make it into a new czardom. ‘ Eternal vigilance is 
the price of liberty.’’ 

We have nothing to apologize for as far as our opinions and convictions 
are concerned. Weare all proud to be members of the Socialis Party. 


The five Socialist members arrived in this city the same 
day and proceeded to the New York County headquarters 
of their party. Members of the city, county and State 
committees of the Socialist Party were summoned and after 
the incidents of the day had been related to them an Execu- 
tive Committee was appointed to formulate a plan of action. 
The following day (Jan. 8) the five suspended Socialists 
issued a joint statement charging that the Lusk Legislative 
Committee brought about their suspension because the 
Committee feared an investigation of its affairs. After 
declaring that the Lusk Committee, in its raids on radical 
headquarters in New York City and up-State, had “‘perverted 
its mission, exceeded its powers and violated the law,” the 
suspended Assemblymen made public a series of questions 
which they declared they had prepared to place before the 
Assembly in the form of aresolution. The questions implied 
that the Lusk Committee co-operated with the British 
Secret Service in making raids. Again on Jan. 9 they issued 
a statement in which they reiterated charges that papers 
seized in a raid on the Russian Soviet Bureau in this city 
by the Committee had been turned over to the British 
Government. The statement called an answer which had 
been made by Senator Lusk, Chairman of the Committee, 
to these charges “‘no answer at all but evasive, non-com- 
mittal and contradictory.’’ The suspended Socialists said 
they intended to file these charges before the State Legis- 
lature, but were not permitted to do so in view of the vote 
to suspend them. They took Senator Lusk to task for failing 
to explain certain features of his investigation of Bolshevism 
and a trip said to have been made by him to England. 
They intimated that papers seized in the raid were turned 
over to Great Britain for the purpose of giving British 
mercantile interests an advantage over American concerns 
‘‘which have entered into contracts aggregating $100,000,000 
with the Soviet Government of Russia.”’ 

Decision to carry their case to the United States Supreme 
Court should the Assembly sustain the charges against them 
was reached Jan. 13 by the five suspended Socialist Assembly- 
men. The decision was announced after the Socialist leaders 
had conferred with Morris Hillquit (former Socialist mayor- 
alty candidate) and other attorneys who have been employed 
by the Socialist Party as cofinsel. 


Its 
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JOHN D. ROCKEFELLER GIVES $100,000,000 FOR THE 
ADVANCEMENT OF EDUCATION AND MEDICINE. 


On Dec. 24 John D. Rockefeller gave away another 
$100,000,000 of his fortune. This sum was divided equally 
between two of the great institutions founded by him, 
namely the Rockefeller Foundation, devoted to medical 
and scientific reasarch, and the General Edueation Board. 
The gift of $50,000,000 to the latter was made with the 
-recommendation that both principal and interest be used 
‘as promptly and as largely as may seem wise” in some plan 
of increasing the salaries of the teaching staffs of collezes and 
universities in the United States. 

The gift to the Rockefeller Foundation was made without 
restriction, except that Mr. Rockefeller directs the trustees 
to utilize both principal and income for any of the corporate 
purposes which, as stated in the charter, are ‘“‘ to promote 
the well being of mankind throughout the world.” Mr. 
Rockefeller, however, indicated he would be pleased to have 
any part of the gift used to promote medical education in 
Canada, and President George E. Vincent in making known 
the receipt of the gift announced that the trustees would 
be asked to appropriate $5,000,000 for that purpose. 

On Dee. 24 the General Education Board from its offices 
in this city, issued a statement relative to the gift of $50,- 
000,000 and embodying an expression of the donor’s views 
as to the use thereof. The statement said: 


The General Education Board announces that it has received from John 
D. Rockefeller a new and special gift of $50,000,000 to be devoted to co- 
operating with higher institutions of learning in increasing the salaries of 
the teaching staffs. In transmitting the gift Mr. Rockefeller forwarded 
this memorandum: 

“The attention of the American public has recently been drawn to the 
urgent and immediate necessity of providing more adequate salaries to 
members of the teaching profession. It is of the highest importance that 
those entrusted with the education of youth and the increase of knowledge 
should not be led to abandon their calling by reason of financial pressure 





or to cling to it amid discouragements due to financial limitations. It is 
of equal importance to our future welfare and progress that able and aspiring 
young men and women should not for similar reasons be deterred from 
devoting their lives to teaching. 

‘‘While this gift is made for the general corporate purposes of the board, I 
should cordially indorse a decision to use the principal as well as the income 
as promptly and largely as may seem wise for the purpose of co-operating 
with the higher institutions of learning in raising sums specifically devoted 
to the increase of teachers’ salaries. 

“JOHN D. ROCKEFELLER.” 


The gifts of Mr. Rockefeller to the General Education Board since its 
establishment in 1902 have been as follows: 





BGED coececsccccotoussoesesoensoueacenseo $1,000,000 
TD ssatecaconewenebdeeténbannehennien 10,000 ,000 
DT canpastecvbeintnnsustdbasndwenenhae 11,000,000 
EE sassnesthebdvosdtabwéadodadeanontbons 10,000 ,000 

Ce ee $32,000,000 


The board distributes the interest on the above funds currently and is 
empowered to distribute the principal in its discretion. 

In 1919 Mr. Rockefeller gave $20,000,000 to the board for the improve- 
ment of medical education, the interest to be distributed currently and the 
principal to be distributed within fifty years. 

In reference to the present gift Dr. Wallace Buttrick, President of the 
General Education Board, makes the following statement: 

‘The general public is well aware that the salaries of instructors in 
colleges and universities have not thus far in general] been sufficiently in- 
creased to meet the increased cost of living. The General Education Board 
has since the close of the war received applications for aid from colleges and 
universities, the sum total of which would practically exhaust the working 
capital of the Board. 

‘‘An emergency exists. It is urgently necessary to take steps to increase 
salaries in order that men in the teaching profession may be able and happy 
to remain there, in order that young men and young women who incline 
to teaching as a career may not be deterred from entering the teaching 
profession, and, finally, in order that it may not be necessary to raise tuition 
fees and thereby cut off from academic opportunity those who cannot 
afford to pay increased tuition. | 

‘‘As Mr. Rockefeller’s memorandum shows, he recognizes the urgency of 
the present situation and has given this large sum to the General Education 
Board to be used in co-operation with the institutions for the purpose of 
increasing promptly the funds available for the payment of salaries. It has 
been the policy of the board to make contributions to endowment, condi- 
tioned upon the raising of additional supplementary sums by the institutions 
aided.”’ 

The General Education Board holds its next meeting Feb. 26, and at 


‘that time a policy for the distribution of the fund will doubtises be adopted. 


The Board consists of: Frederick T. Gates, J. D. Rockefeller Jr., Albert 
Shaw, Wallace Buttrick, Starr J. Murphy, Edwin A. Aldeman, Harry 
Pratt Judson, Wickliffe Rose, Jerome D. Greene, Anson Phelps Stokes, 
Abraham Flexner, George E. Vincent, James H. Dillard, Frank E. Spauld- 
ing and Charles P. Howland. 

Certain officers of the General Education Board are about to start upon a 
trip south, in the course of which they will visit several colleges and uni- 
versities which have already made applications for assistance. 

Mr. Trevor Arnett, auditor and trustee of the University of Chicago, has 
been elected an additional secretary of the General Education Board, and 
Mr. Arnett will accompany the other officers on their present trip. 


The terms of the $50,000,000 gift to the Rockefeller 


Foundation were set forth in the following statement: 

The trustees of the Rockefeller Foundation announce receipt of a gift 
from Mr. John D. Rockefeller of $50,000,000. 

In transmitting the gift, Mr. Rockefeller specifically authorizes the 
trustees to utilize both principal and income for any of the corporate pur- 
poses of the Foundation, which as stated in the charter, are ‘‘to promote 
the well-being of mankind throughout the world.’’ 

While imposing no restriction upon the discretion of the trustees Mr. 
Rockefeller in his letter of transmittal expresses special interest ‘‘in the work 
being done throughout the world in combating disease through the im- 
provement of medical education, public health administration and scientific 
research.”’ 

Mr. Rockefeller also alludes to the recent gift of $20,000,000 to the general 
education board to promote medical education in the United States and 
then adds: 

‘“‘My attention has been called to the needs of some of the medical! schools 
in Canada, but as the activities of the general education board are by its 
charter limited to the United States, I understand that gift may not be 
used for Canadian schools. The Canadian people are our near neighbors. 
They are closely bound to us by ties of race, language and international 
friendship, and they have without stint sacrificed themselves, their youth 
and their resources, to the end that democracy might be saved and extended. 
For these reasons, if your board should see fit to use any part of this new 
gift in promoting medical education in Canada, such action would meet 
with my cordial approval.’’ 

This last gift makes the total received by the Foundation from Mr. 
Rockefeller $182,000,000, of which both income and principal were made 
available for appropriation. In 1917-18 $5,000,000 from principal was 
appropriated for war work. 

With reference to the most recent of Mr. Rockefeller’s gifts, Dr. George E. 
Vincent, President of the Foundation, makes this statement: 

‘In order to carry out Mr. Rockefeller’s suggestion concerning Canadian 
medical schools the trustees of the Foundation will be asked by the officers 
to set aside approximately $5,000,000 for the improvement and development 
of the leading medical schools of the Dominion. From this sum appropria- 
tions will be made by the Foundation to medical schools on condition that 
they raise additional funds from other sources. It is hoped that $5,000,000 
thus employed by the Foundation at this time will give a distinct impetus 
to the development of medical education in Canada. 

“The new gift will also enable the Foundation to extend work already in 
progress in medical education and public health in many parts of the world. 

“Dr. Wickliffe Rose, general director of the International Health Board 
of the Foundation, and Dr. Richard M. Pearce, recently appointed director 
of a new division of medical education, sailed Dec. 11 for Europe to obtain 
information about public health administration and methods of medical 
education in England and on the Continent. 

“General W.C. Gorgas is now devoting himself to directing the efforts set 
in motion by the Foundation to eradicate yellow fever from the world. 

‘The studies and activities of the International Health Board in the cure 
and prevention of hookworm disease will be continued. The work is now 
going on in twelve Southern States of this country and in fifteen foreign 
countries. 

“The International Health Board will also continue its experiments and 
demonstrations in the control of malaria. Experience has shown that at 
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relatively small expense convincing results can be obtained through co- 
operation with public health authorities and with local communities. 

“The Rockefeller Foundation is also financing, through the China Medical 
Board, the development of two large and thoroughly equipped medica! col- 
leges in China, one nearly completed at Pekin, the other soon to be begun 
at Shanghai, and the development of other medical work in China. 

“To promote higher standards in medicine and public health, interna- 
tional fellowships are being granted to approximately 100 students of foreign 
ee who are pursuing courses in many medical centres in the United 

tates.’’ 
Prior to the receipt of the new gift from Mr. Rockefeller, it had been esti- 
mated that the income of the Rockefeller Foundation for 1920 would amount 
to $6,500,0000f ,which all but $335,000 had been already appropriated. 








AMERICAN RELIEF MONEY RETURNED BY HERBERT 
HOOVER IN TREASURY NOTES OF FOREIGN 
GOVERNMENTS. 

In a preliminary report to Congress on the work of the 
American Relief Administration, Herbert Hoover states that 
nearly $88,750,000 of the $100,000,000 fund appropriated 
by Congress for relief in Europe will be returned to the Gov- 
ernment. ‘The money is to be returned in the form of Trea- 
sury notes from the various Governments which partici- 


pated in the relief work. In his report Mr. Hoover says: 

The expenditures on food shipments are roughly divided in the following 
proportions: 

F. O. B. cost of food and other relief commodities at American ports, 
77.37%; transatiantic freight on above, 20.67%; demurrage, 1.10% 
handling and transshipment in Europe, .85%. 

About 88% of the relief supplies furnished were sold under contract to the 
various Governments in the relief areas. For all such sales these Govern- 
ments gave their special treasury notes in a form approved by the United 
States Treasury bearing 5% interest, due June 30 1921, to June 30 1924. 
It was impossible to obtain reimbursement in cash because the currency in 
the countries to which these supplies were sent could not be converted into 
foreign exchange except in comparatively insignificant amounts. 

I give herewith an approximate list of the notes of each Government, 
which we expect to turn over to the United States Treasury: 





ID ith eet anienaiaies dat duis esc de anbaeniestin ted aivtiands oadinesdibimiteddintndiietd $57,000,000 
a ee es eee eee 6,750,000 
ie to a tiiialen eee tnen inact ai eat ytd daa teta eben tote aciadanbiinadinda 10,000,000 
I a i aaa lal a a i Sh 5,000,000 
SIS ie cise cnc ttc i dpc a i ts iE 2,300,000 
EE a ee 3,000,000 
I i in a lil ct a iia te tad meld es 700,000 
DT hinidtéeasasdadebdndudbdeindeatbensdaseaedeiibbs wen 4,000,000 

nn $88,750,000 


The remaining 12% of the supplies were donated in assistance to private 
organizations set up in each country under direction of the American Relief 
Administration for the purpose of furnishing food on a charitable basis 
to undernourished children. For such supplies it was, of course, impossible 
to obtain reimbursement. This service has contributed greatly to stabiliz- 
ing the situation in those countries, aside from the physical benefits to more 
than 3,000,000 undernourished children, to whom the war threatened 
serious and permanent injury. Certainly this service is one for which the 
name of America will always be held in deepest gratitude. 

In addition to the children’s relief the American Relief Administration 
paid approximately $550,000 for freight and expenditures on old clothing 
contributed by the American Red Cross and the Commission for Relief in 
Belgium, which was transported to the liberated countries and distributed 
without charge. The character of this clothing is so varied and uncertain 
that it has been found most unwise to attempt any sale on a commercial 
basis, and as it goes to the poorest classes it is a proper subject for charity. 

The American Relief Administration also expended $550,000 on freight 
in transporting from France to Poland, Czecho-Slovakia and Esthonia 
United States Army bacon, which the Governments of these states were 
able to purchase on a credit from the liquidation board in France. This 
is covered by the treasury notes of those countries. 

It should also be noted that a question remains unsettled with the United 
States Shipping Board regarding the freight charges. The President and 
the board have approved the policy of fixing these on a cost basis, but as 
yet no reduction has been made in the tentative rates of freight, which were 
originally fixed at considerably above this cost. 

The relief supplies purchased by the American Relief Administration 
were all of American origin, and none of the appropriation therefor was 
expended outside of the United States except to some extent for local freight 
and handling charges in Europe. 

I regret exceedingly that it is impossible to submit at the present time an 
itemized statement of the receipts and expenditures. Although the com- 
modities required for relief shipments were all purchased prior to July 1 
1919, marine workers’ strikes in the port of New York delayed the sailing 
of the last relief vessels until August 25. It was therefore necessary to 
continue our accounting staff in Europe until these vessels had been un- 
loaded thirty days later. The transfer of the accounting forces and records 
from various countries to the London office for credit required further time, 
and thence from London to the United States there also was serious delay 
by the strikes in England and finally the unloading of the records was 
long delayed in New York by the longshoremen’s strike. 

Combination of the European and American accounts is now in process 
and will be audited before presentation. These delays, together with the 
complicated nature of the accounts, make it impossible to present an 
itemized statement of receipts and expenditures for some little time. At 
that time the final and complete report will be filed. The totals will not, 
I believe, vary materially from those given in this report. 


Mr. Hoover also submits the following table showing the 
preliminary estimate of expenditures for relief made by the 
Relief Administration: 


Name of Country to Which Shipped— Amount. 
RA ae seh ES Seen enn eT eee ne $56,900,000 
I cts ee et a inaianieanien 6,700,000 
EE a ee ee ye 10,000,000 
I ee el 2,300,000 
ERE RE ane eee ae Ne eee SE aE: rer Hain 2,900,000 
ETS ee ee ke SCRE em ee ew) 700,000 
EE ae eae TD eT ee Ey a, 3,900,000 
EE ee AEN eee NET me 4,600,000 





a i a i -- $88,000,000 

















Children’s Relief. r 

STITT Aten inseblh apebs cin ied tenting th chen Ababaiinchilan cicitibhat dh aii ak at lh ts $5,300,000 
i pete ag ne eA LEE PEERS IN TT 2,900,000 
Nh tnthtihindseidiniaiiadik aie didles aibinim nine edie tsk ai 900,000 
A Ee a ae 500.000 
RC EE LL eS RE pe ae er ee 500,000 
ce ce RK REE Re is Ey RE Te 600,000 
ARTEL LET PANIES PM ERTS RE RW EG # 350,000 
I I Ea ae Pe pititcttlicnenkicsstuaansle 300,000 
Russia éwhaietind pain eine ute bk hadi ta lab ot 100,000 
Various countries—Freight in transporting old clothing by 

Red EE ee ET MIE ee. CONE fe eat ne | 300,000 
Various countries—Freight and expense in transporting old 

clothing contributed by Commissicn for Relief of Belgium. _ 250,000 

ities oriented telna dette: tseinidemeuinaiteindbiaidunemiinins $12,000,000 

Ne ch ciischddesciiepsenislal tn aihiishtien oh ch eae a ae i tS $100,000,000 








PEACE-TIME WAR INDUSTRIES BOARD PROPOSED 
BY B. M. BARUCH. 


In his report as Chairman of the United States War In- 
dustries Board, Bernard M. Baruch urges peace-time in- 
dustrial preparedness for war. Mr. Baruch specifically 
recommended encouragement by the Government of the 
mining of essential war minerals, the preservation of skeleton 
munition plants and the creation of a skeleton organization 
similar to the War Industries Board. In proposing a peace- 
time War Industries Board, Mr. Baruch declared that such 
an organization was necessary “‘in the event of an impending 
crisis to make it possible within a few days to create an organ- 
ization which immediately would mobilize all of the industries 
of the nation and quickly make available for the Govern- 
ment all of its resources.” He suggested that the peace- 
time organization be centred in the Department of Com- 
merce, with its members working without salary. He also 
sald: 

Every possible effort should be made to develop production of manganese, 
chrome, tungsten, dyestuff by-products of coal, and al] such raw materials 
usually imported, but which can be produced in this country. Above all, 
immediate and persistent effort must be made to develop production of 
nitrogen and its substitutes, not alone for war, but for agricultural purposes. 

Under the supervision of the proper departments of the Government 
some industries must be given encouragement to maintain a skeleton 
organization through which can be developed the rapid manufacture of 
guns, munitions, airplanes, &c. Some facilities already developed might 
be kept alive through outright purchase or by small orders for munitions 
and airplanes, while at all times there must be kept on hand the necessary 
dies, jigs, and fixtures needed for the manufacture of munitions. 

Referring to the work of the war-time War Industries 
Board, Mr. Baruch said that ‘‘not one default was recorded 
on any demand” made on it by the military establishment, 
and that ‘‘there was not a slacker to be found among the 
industries.””’ Mr. Baruch’s report, addressed to President 
Wilson, was transmitted by the latter to Congress on Dec. 17. 








ANSWER OF UNITED TYPOTHETAE TO FEDERAL 
TRADE COMMISSION’S COMPLAINT. 


An answer to the complaint of the Federal Trade Commis- 
sion charging the United Typothetae of America and seven 
of its officers with unfair competition in violation of the Act 
creating the Commission, was filed by the Typothetae on 
Dec. 7. Reference to the complaint was made in our issue 
of Nov. 22, page 1950. As to the answer thereto, the press 


dispatches from Washington stated: 


The Association waives the fact that the complaint of the Federal Trade 
Commission was brought against the former voluntary association, which 
was not in existence at the time of the filing of the complaint, and avails 
itself of the opportunity to make a full showing of its educational and organ- 
ization activities, regardless of the fact it is a non-profit organization and 
that the law creating the Federal Trade Commission plainly says that the 
Commission may bring complaints against only corporations or associations 
carrying on business for profit. 

The answer sets forth the purposes of the organization, as defined by its 
charter, which have governed its practices for the 37 years of its existence. 
It shows that its constitution and charter prevents the association from 
attempting to regulate its membership in the matter of labor control or 
prices of printing. 

The answer calls attention that the organization's standard cost-finding 
system is in entire accord with the reiterated policy of the Federal Trade 
Commission and other Government departments, and quotes the President 
of the United States, who, in a letter to the Federal Trade Commission, said: 

“T wish to commend your efforts generally, and in particular your en- 
deavor to assist the sma]! manufacturer and merchant to better his condition 
by helping him to improve his cost accounting and bookkeeping methods.’ 

The answer asserts that investigations in hundreds of plants and in 
numerous cities prove that the average net profit above actual cost in the 
printing industry in 53 cities surveyed is 3.6%. 

One of the charges of the Federal Trade Commission asserted by the 
United Typothetae to be wholly without basis was that this cost finding 
system was intended to fix prices. This is denied in the answer, and a full 
description of the system and its effects set forth. 

The answer further says that the Commission not only in the past ap- 
proved this cost finding system, the approval of which it now seeks to 
disavow, but also that the Trade Commission had urged the National 
Association of Employing Lithographers to examine the Typothetae system 
and see if its fundamental! principles could not be applied to their industry. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made this 
week at the Stock Exchange or at auction. 
cmceunienscts 
It was announced on Thursday that the 1920 annual con- 
vention of the American Bankers’ Association will be held in 
Washington, D. C., the week of Oct. 18. 
samintipeeen 
The ninth annual convention of the Investment Bankers’ 
Association of America will be held in Boston on Oct. 11, 
12 and 13. 
ssiiceniipeentctie 
At a special meeting of the stockholders of the Commercial 
Trust Co. of this city on Jan. 20 it was voted to increase the 
capital from $500,000 to $1,000,000. The proposal to in- 
crease the membership of the board from 16 to 21 was also 
ratified. At the directors’ meeting on the same day R. R. 
Moore was re-elected President; A. J. Norton, F. Finsthwait, 
D. J. Boylan, G. J. Baumann, E. B. Cooper were elected 
Vice-Presidents; F. Finsthwait, Treasurer, and J. G. Hemer- 
ich, Secretary. Mr. Boylan isa newly elected cfficer. C.B. 
Wynkoop and E. G. Acheson have been added to the board. 
Mr. Acheson is President of the Graphite Co., director in 
the Carborundum Co., and President of the Acheson Cor- 
poration. Mr. Wynkoop is Vice-President and director of 
the Hamilton Bank Note Co., New York, and Treasurer and 
director of the Wyngrove Line, Inc. 


o~--— 


At the first regular meeting of the stockholders of the 
French-American Banking Corporation, 67 William Street, 
New York, on Jan. 20 the retiring directors were re-elected 
as follows: 

James 8. Alexander, President National Bank of Commerce in New York; 
Paul Boyer, President Comptoir National D’Escompte de Paris: Pau] 
Fuller, Jr., of Messrs. Coudert Bros., N. Y.; F. Abbot Goodhue, Vice- 
President the First National Bank of Boston; Maurice Lewandowski, 
Manager Comptoir National D’Escompte de Paris: Edgar Llewellyn, 
Manager Comptoir National D’Escompte de Paris; John E. Rovensky, 
Vice-President, National Bank of Commerce in New York: Maurice Sil- 
vester, President French American Banking Corporation; Stanislas Simon, 
Managing Director Banque de |l’Indo Chine, Paris; Harry B. Thayer, 
President American Telephone & Telegraph Co.; Daniel G. Wing, Presi- 
dent the First National Bank of Boston; Owen D. Young, Vice-President 
Generil Electric Co. 

Elsewhere will be found the statement at close of business 
on Dec. 31 1919. The corporation opened for business on 
July 1 1919. During the first three months of operation it 
earned expenses, and the net profits for the second quarter 
amounted to 2.68% on capital and surplus, or 10.72% per 
annum, after writing off all organization expenses, depre- 
ciation of furniture and fixtures and reserve for taxes. The 
officers for the ensuing year are: 

James 8. Alexander, Chairman of the Board of Directors; Maurice Sil- 
vester, President; F. Abbot Goodhue, Vice-President; John E. Rovensky, 
Vice-President; Roger P. Kavanagh, Vice-President; Thomas E. Green, 
Secretary; Arthur Terry, Treasurer. 





— ‘ 
——m®— 


The board of directors of the Foreign Trade Banking 
Corporation has elected C. M. Sherwood Secretary to suc- 
ceed W. T. Law, resigned. Mr. Sherwood was for more 
than five years with the Chemical National Bank, and for 
the past four years with the National City Bank, New York, 
during part of which time he was their representative in the 
Third and Fourth Federal Reserve districts. 


Lp. 
— 








Announcement is made by Seward Prosser, President of 
the Bankers Trust Company of this city, of the appointment 
of Fred W. Shibley as manager of the Industrial department 
of the company. 


-. 
oe 


At a meeting of the executive committee of the Equitable 
Trust Company of New York this week Carleton Bunce 
was elected Vice-President. | 





, 





Foreign branches of The National City Bank of New York 
now number an even fifty, thirty-five of which have been 
opened since the beginning of 1919. The newest branch of 
the bank is located at Antwerp, Belgium; it was opened on 
January 21, according to a cablegram which reached the 
bank’s head office here on January 24, and is the second 
National City Branch to be established in Belgium. The 
other Belgian branch is at Brussels. 

The first American bank to be established in South Africa 
is the branch of The National City Bank of New York, which 
opened at Cape Town on January 15, according to a cable- 
gram received at the bank’s head office The bank ex- 








pects to open another branch at Johannesburg in the 
near future. 


oa 
A 





At the annual meeting of the directors of the Italian Dis- 
count and Trust Company on January 28 the following new 
directors were elected: Challen R. Parker and John J. 
Lewis, Vice-Presidents, and Arthur B. Hatcher, Assistant 
Vice-President, all of the Guaranty Trust Company of 
New York. Mr. Parker will serve on the Executive Com- 
mittee of the Company. At the same meeting Pietro Rocca 
was elected Assistant Secretary. Gaetano Biasutti, Vice- 
President and director of the company, resigned, to assume 
the duties of Managing Director of a new banking institution 
being formed in Rome. Mr. Biasutti sailed for Italy yester- 
day (January 30). 


eo. 





The election of Ralph Dawson, Vice-President of the Guar- 
anty Trust Company of New York, to the Board of Directors 
of the China Society of America in the class of 1923, was 
announced this week, following the annual meeting of the 
society held on January 26. 

The following appointments were made at a meeting of 
the Executive Committee of the Board of Directors of the 
Guaranty Trust Company of New York, on January 26. 
Harry Lawton, Manager, Grand Street Office; Otto Paul, 
Assistant Treasurer; and Francis A. Fullam, Assistant 
Secretary . 


,™ 
wr 


The stockholders of the Bank of United States of this city 
at their special meeting on January 13 approved the proposed 
increase of $500,000 in the capital, making it $1,500,000 
instead of $1,000,000. The new stock will be issued to 
stockholders at par, $100, on the basis of one new share for 
every two shares now held. At the present selling price of 
the stock ‘‘rights’”’ on the new issue are worth approximately 
$66. The following were elected directors at the annual 
meeting: Max Friedman, I. Gilman, J. L. Hoffman, 
Henry Loeb, J. S. Marcus, I. L. Phillips, R. Sadousky, 
Saul Singer, Stephen Stephano, Geo. L. Storm, Geo. C. 
Van Tuyl, Jr., Max Wienstein and B. K. Marcus. 


4 
. 








Charles H. Sabin, President of the Guaranty Trust Com- 
pany of New York, announces the appointment of a Manag- 
ing Committee to direct the administrative work of the com- 
pany’s operations as an aid to the president, the chief 
executive head of the business. The appointment of the 
committee was approved at a meeting of the Executive 
Committee of the Board of Directors held on January 22, 
and it will undertake its new duties at once. It is announced 
that it will be the function of this committee to administer 
and co-ordinate the general work of the company through its 
various departments, select and direct its personnel, and be 
responsible for working out the policies of the president and 
directors through the organization. It will act with full 
authority under the president’s direction. The committee 
selected consists of five vice-presidents of the company, 
Albert Breton, W. P. Conway, E. W. Stetson, Harold 
Stanley and F. H. Sisson. The members of the committee 
will be of equal rank and authority. By the plan adopted 
the committee will select a chairman from its own member- 
ship each year through the process of rotation, Mr. Breton 
having been selected as chairman for the first year. It is 
believed that this method of organization is desirable in 
order to meet the rapid growth of the company, which 
now has a staff of 3,800 people operating through four offices 
in New York City and five foreign offices, besides numerous 
subsidiary and affiliated corporations. 


, 
— 





Nathan C. Kingsbury, First Vice-President of the Ameri- 
ean Telephone & Telegraph Co., died suddenly during the 
night of January 23. Mr. Kingsbury was also a director of 
the National City Bank of New York, the Chase Securities 
Corporation and the Harris Trust & Savings Bank of Chicago 
of which he had formerly been a Vice-President. He had 
also been a director of other important organizations. He it 
was who, as manager, brought the Michigan State Telephone 
Co. up to its splendid position financially. When that com- 
pany was taken over by the Bell Co. he was brought to 
New York and made a Vice-President of the A. T. & T. Co. 
He was fifty-three years of age. 





Frederick W. Egner, Senior Vice-President of the Fidelity 
Trust Co. of Newark, died on Jan. 27 after a prolonged ill- 
ness. Mr. Egner, who was only forty-nine years of age, 
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was born in Orange, N. J., and began his banking career 
at 14 years of age in the Half Dime Savings Bank of Orange, 
remaining with that institution until 1891, when he entered 
the service of the Fidelity Trust Co. as an assistant book- 
keeper in the safe deposit department. Six months later 
he was transferred to the banking department as Assistant 
Teller and in another six months was promoted to Paying 
Teller and later to Chief Teller. In January 1899 he was 
chosen Secretary and Treasurer of the company and six 
years later was made a director. In 1909 Mr. Egner was 
elected Third Vice-President, a position created at that 
time, and subsequently became Senior Vice-President, the 
office he occupied at the time of his death. In addition to 
his activities in the Fidelity Trust Co., Mr. Egner was a 
director of the Union County Trust Co. of Elizabeth, the 
New Brunswick Trust Co., the Red Bank Trust Co. and the 
Essex County Trust Co. of East Orange, subsidiary com- 
panies of the local institution. He was also a member of 
the Newark Board of Trade. : 


, 





The Rochester Trust & Safe Deposit Company of Roch- 
ester, N. Y., has increased its capital from $500,000 to 
$1,000,000. As announced in our issue of December 6 a 
consolidation has been entered into between the Fidelity 
Trust Company and the Rochester Trust & Safe Deposit 
Company which has a capital of $500,000. Of the new $500,- 
000 capital of the Rochester Trust & Safe Deposit Co., 
$300,000 is issued to the stockholders of the Fidelity Trust 
and $200,000 to the stockholders of the Rochester Trust & 
Safe Deposit Co. in proportion to their respective holdings at 
the consummation of the consolidation at $200 per share. 
The consolidation is now effective and subscription warrants 
are outstanding covering the additional§$200,000}in stock. 
Payment is to be made on or before Feb. 24 1920. 





The Mutual Bank & Trust Company of Hartford, Conn., 
opened for business on January 21. Arthur H. Cooley is 
President of the New Bank; Joseph P. Tuttle, Vice-President 
and William Neal is Secretary and Treasurer. The company 
has a capital of $300,000 in shares of $100 each; the stock 
was disposed of at $125, giving a paid in surplus of $75,000 
each. The institution is located at 90 Pearl Street where it 
occupies a new banking house, built especially for its ex- 
elusive use and located in the heart of the financial district. 
The building is fireproof and the vaults are of the latest 
and strongest type of construction. It is one of the most 
attractive banking rooms in the city. The board of directors 
in addition to the officers is as follows: 


Edward R. Grier, Vice-President and General Manager of the Arrow 
Electric Co., Hartford. 

Edwin Aishberg, a prominent shoe and leather dealer, Hartford. 

Kenneth 8. Adams, of the firm of Adams, Merrill & Co., stock brokers, 
Hartford. 

Joseph S. Silver, member of Silver Bros., candy manufacturers, Hartford. 

George E. Prentice, Presdent, The G. E. Prentice Mfg. Co., New 
Britain. 

Seymour 8S. Kashmann, provision dealer, Hartford. 

Geo. F. Graves, Secretary of the G. F. Heublein Co., Hartford. 

Edward E. Claussen, mechanical engineer, Hartford. 

Mr. J. Q. Hawley, real estate and insurance, Hartford. 

Ernest A. Hatheway, of the firm of Hatheway & Steane, wholesale 
tobacco dealers, Hartford. 


There will be several additions\tojthe board later. 

At the annual meeting of the Boylston National Bank of 
Boston on Jan. 13, Guy O. Hunter, Vice-President of the 
Hunter Manufacturing & Commission Co. of New York and 
Kenneth Hutchins, President of the Kenneth Hutchins Co., 
of Boston, both of whom are well known in the cotton and 
wool trade, were elected directors. 


&. 
- 2 


Charles Stetson was elected a director of the Merchants 
National Bank of Boston at the annual meeting of the insti 
tution on Jan. 13. During the year John E. Thayer Jr. and 
Charles B. Wiggin"resigned as members of the board. 








7 


Arthur H. Soden, one of the oldest directors in point of 
service of The Commercial National Bank of Boston was 
elected Vice-President of the institution at its annual meeting 
held recently. Especial interest is attached to Mr. Soden’s 
election as Vice-President, as since the promotion of B. B. 
Perkins to the presidency of the bank ten years ago, The 
Commercial National has been without a Vice-President. 
Mr. Soden has been very active in the affairs of the institu- 
tion. The institution has capital and surplus of $250,000 
each; its deposits on Dec. 31 last were $2,651,930, while 
resources totaled $4,208,163. 


. 
— 











The Webster & Atlas National Bank of Boston at its 
annual meeting on Jan. 13 added the following new members 
to its board of directors: Fessenden S. Blanchard, Roger 
Ernst and Granville E. Foss. 


za. 


The capital of the South Philadelphia State Bank of Phila- 
delphia is to be increased from $50,000 to $75,000. The 
stockholders authorized on Jan. 20 the issuance of 500 new 
shares of stock (par $50), which are to be offered to share- 
holders at $55 per share, of which $5 per share will be added 
to the surplus, making the latter $10,000. The enlarged 


= we are advised, will become effective within thirty 
ays. 





a 


The stockholders of the Oxford Bank of Philadelphia have 
authorized the issuance of new stock to the amount of 
$150,000, the capital thus being raised from $100,000 to 
$250,000, and the surplus increased to $55,000. Undivided 
profits are now $25,000. The par value of the new stock is 
$50 per share, and the selling price is $65. Final payment is 
called for by March 15 1920. 








John T. Seott Jr. was elected President of the South- 
western National Bank of Philadelphia. John M. Dottner 
was elected Vice-President, Eugene Walter, Cashier, and 
Harry S. Pollock, Assistant Cashier. 


&. 


At a special meeting on Jan. 19 the stockholders of the 
Rittenhouse Trust Co. of Philadelphia ratified the proposal 
to increase the capital from $250,000, consisting of 5,000 
shares of the par value of $50 each, to $500,000, consisting 
of 5,000 shares of the par value of $100 each. The new stock 
is to be sold at $120 per share, $100 going toward capital 
and $20 to surplus. The increased capital will become effec- 
tive March 1 1920. 





a. 


On Jan. 15 H. B. Reinhardt was appointed Assistant 

Cashier of the Union National Bank of Philadelphia. 
——— 

Action on the question of increasing the capital of the 
Safe Deposit & Trust Co. of Baltimore from $600,000 to 
$1,200,000 was taken by the stockholders on Jan. 5. The 
new stock is offered to shareholders of record Jan. 5 at $100 
per share. Payment was called for by Jan. 20. H.M. Lee 
who was Secretary of the institution, has been made Third 
Vice-President of the company, and Joseph B. Kirby, who 
was Assistant Secretary, has become Fourth Vice-President, 


Arthur C. Gibson has been made Secretary, succeeding Mr. 
Lee. 





a. 


J. G. Geddes, formerly associated with the Union Bank of 
Canada, has been elected a Vice-President of the First Na- 
tional Bank of Cleveland. Two years ago Mr. Geddes 
retired from the New York agency of the Union Bank of 
Canada to become manager of the new foreign department 
of the First National Bank. He was formerly inspector of 
the Eastern Division at Toronto and also manager of several 
branch offices of the bank. It is stated that under Mr. 
Geddes’s leadership, the First National Bank has become a 
real factor in pioneering the way for manufacturers, importers 
and exporters in its section who are looking ahead to estab- 
lishing sound foreign business relations. In addition to this 
phase of foreign department work, the First National Bank 
has, it is said, built up an enviable foreign exchange business 
through the efficient organization with which Mr. Geddes 
has surrounded himself. William Tonks, Manager of the 
First’ National Bank’s credit department, has been made 
Assistant Cashier. Mr. Tonks’s is well known for his ener- 
getic and constructive work in connection with the Credit 
Men’s Association, of which he served as President in 1916- 
1917. Charles B. Anderson, who has been in charge of the 
operations of the transit department of the First National 
Bank, has also been made an Assistant Cashier. 








In the First Trust & Savings Co. of Cleveland these two 
promotions are of moment: Frank L. Frey becomes Assistant 
Treasurer and Walter A. Porter, Assistant Secretary. Mr. 
Frey has a long record of efficient service to his credit both 
with the First Trust & Savings Co. and the First National 
Bank, having come to the former from the national bank when 
the trust company was first organized. Mr. Porter’s pro- 
motion expresses merited recognition of good work from one 
still young in bank work. 


>a 
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On January 16 The Guardian Savings & Trust Co. of 
Cleveland, took formal possession of the Rocky River Sav- 
ings & Banking Co. of Rocky River, Ohio. As stated in our 
Jan. 3 issue, the Rocky River institution will be operated 
as a branch of the Guardian. C. E. Kyle, who has 
been made an Assistant Vice-President of The Guardian 
Savings & Trust Co., will continue as Manager of the Rocky 
River Branch. 


——¢ 





At the annual meeting of the Cosmopolitan Bank & Trust 
Company of Cincinnati on January 13 a change in the presi- 
dency occurred through the control by Vice-President Frank 
J. Dorger and his associates. Asa result, Edward F. Romer 
was succeeded in the presidency by H. W. Hartsough. The 
latter comes from Winchester, Ky., where he had been 
Cashier of the Winchester Bank, prior to that he was the 
organizer and executive officer of the Norwood National 
Bank of Norwood, Ohio. Frank J. Dorger was re-elected 
First Vice-President, Charles H. Hess was elected Second 
Vice-President, John Meiners was re-elected Secretary and 
John Flanagan was re-elected Treasurer. Elmer Johan- 
nigman was re-elected Assistant Treasurer and Secretary. 
Leo J. Meiners was made a new Assistant Secretary & 
Treasurer. 


a> 
i 





The stockholders of the Merchants National Bank of 
Detroit at their recent annual meeting voted to issue 10,000 
shares of new stock to be offered to present shareholders at 
$140 a share; $1,000,000 of the proceeds to be added to the 
capital of the institution, raising the same to $2,000,000, 
and $400,000 to surplus. This latter fund with the addition 
of $100,000 to be transferred from undivided profits will 
then amount to $1,000,000. Payment for the new stock 
will be called April 15. 


a 
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At the directors’ meeting of the First & Old Detroit Na- 
tional Bank of Detroit on Jan. 13 W. A. McWhinney, an 
Assistant Cashier of the institution, was elected a Vice- 
President and W. R. Broughton and A. V. McClellan were 
appointed additional Assistant Cashiers. At the annual 
meeting of the stockholders of the bank on the same day 
four new directors were added to the board, namely John F. 
Dodge, President of Dodge Brothers; Walter P. Chrysler, 
Vice-President of the Willys Corporation and Willys Over- 
land Corporation; William P. Holliday, Chairman of the 
board of the Central Savings Bank, and F. H. Macpherson, 
President of the Detroit Sulphite Pulp & Paper Co. 


os 








At their annual meeting on January 14 the stockholders 
of the Society for Savings of Detroit approved a reeommenda- 
tion of the directors that the capital be increased from 
$500,000 to $5,000,000. The stockholders also adopted a 
resolution indorsing Senate bill No. 2429, which provides for 
the creation of a Federal Home Loan bank system, along 
lines somewhat similar to the Federal Reserve Bank system. 
The stock of the Home Loan banks is to be held by the build- 
ing and loan associations of the district within which it is 
situated. 
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At the annual meeting of the Wayne County and Home 
Savings Bank, Detroit, on January 13 the stockholders 
approved a recommendation of the directors to increase the 
capital of the bank from $3,000,000 to $4,000,000 and surplus 
from $4,000,000 to $5,000,000 by the issuance of 10,000 
shares (par value $100) of new stock to be offered to present 
shareholders at $200 per share. The undivided profits of 
the institution amount to about $750,000. The new capital 
and surplus will become effective May 15th 1920. 
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In connection with the working out of the details for the 
close affiliation in interests and ownership of the Central 
Savings Bank of Detroit and the First & Old Detroit National 
Bank (reported in these columns in our issue of Aug. 16) the 
directors of the former institution on January 13 elected 
William P. Holliday, heretofore the President of the insti- 
tution, Chairman of the Board and advanced Harry J. Fox 
from Vice-President and Cashier to the Presidency to succeed 
Mr. Holliday. Other elections were: Lawrence P. Smith 


and Leo F. Timma, formerly Assistant Cashiers, promoted 
to Vice-Presidents; Albert W. Kauffmann, heretofore an 
Assistant Cashier to Cashier, and the appointment of Charles 
G. Munn and Arthur F. Papke as Assistant Cashiers. The 
directorate of the bank was also enlarged by the addition of 








thre¢ members of the Board of the First & Old Detroit 
National Bank, namely Emory W. Clark, Joseph J. Crowley 
and Joseph B. Schlotman. 
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At the annual meeting of the stockholders of the National 
Bank of Commerce of Detroit the proposed increasing of 
the capital of the institution from $1,000,000 to $1,500,000, 
referred to in these columns in our issue of January 3, was 
satified. The new stock is to consist of 5,000 shares of the 
par value of $100 per share and is to be offered to present 
stockholders at $180 per share. The $400,000 representing 
premium on the shares will be added to surplus. Stock- 
holders of record of March 23 will have the right to subscribe 
to the new stock, and the latter will be payable Aprill. At 
that date the bank will also transfer $100,000 from undivided 
profits, making the capital and surplus each $1,500,000. 
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Henry S. Henschen has resigned as Vice-President of the 
State Bank of Chicago. He will take an extended vacation 
in Florida and California, it is announced. Mr. Henschen, 
it is understood, will return to Chicago in a few months and 
re-enter business there. Mr. Henschen has been actively 
identified with financial affairs in Chicago for the last thirty 
years. He was formerly Cashier of the State Bank. Mr. 
Henschen was former Swedish Consul in Chicago. 


, 


Ward C. Castle, Walter H. Jacobs, Oliver M. Burton and 
George A. Eddy have been elected directors, and R. L. 
Lapham was elected Manager of the bond department of the 
Standard Trust & Savings Bank, Chicago. 
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The Woodlawn Trust & Savings Bank, Chicago, has been 
admitted to membership in the Federal Reserve System. 
The bank’s deposits increased $1,230,000 in 1919. 


a_i 


The capital of the North Avenue State Bank of Milwaukee 
is to be increased from $100,000 to $200,000. The proposi- 
tion was ratified by the stockholders at the annual meeting 
on Jan. 13. <A dividend of 75% was paid to stockholders. 
Wm. F. Coerper was elected President and F. A. Lochner, 





Cashier. The additional stock (par $100), is to be sold at 
$125 per share. The new capital will become operative 
Feb. 14. 
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At the instance of John Campbell, who desired to be 
relieved of some of the responsibility resting upon him as 
President of the Marshall & Ilsley Bank of Milwaukee, 
John H. Puelicher was elected to the Presidency of the bank 
at the annual meeting on Jan. 13. Mr. Campbell who has 
served the institution for forty-five years, will continue in its 
management, having been designated as Vice-President. 
Mr. Puelicher has been associated with the bank since 1893, 
when he entered it as assistant discount and collection clerk; 
he has served in all capacities from that post to the Presi- 
dency. Before his election to the latter position, he had 
been Vice-President and Cashier. Coincident with his 
promotion the following changes are also announced: F. X. 
Bodden, formerly Assistant Cashier, has been elected a 
Vice-President; J. E. Jones, formerly Assistant Cashier, 
elected Cashier; J. H. Daggett has been made Assistant 
Cashier and Manager of the bond department; J. C. Moser 
and A.B. Nichols, Jr., have become Assistant Cashiers, and 
Charles R.’ Jeske is made Assistant Manager of the South 
Side branch. 
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The Merchants’ & Farmers’ State Bank, of Milwaukee, 
of Milwaukee, Wis., has increased its capital stock from 
$65,000 to $130,000, the par value of stock being $100 a 
share; 50% of the new issue was given to the old stockholders 
at par, and the other 50% was issued at $130 per share. 
The action of the directors was ratified by the stockholders 
of the bank on Oct. 20 1919, and the entire amount was paid 
in on Dec. 31 1919, in order to be effective on Jan. 1 1920. 
The bank commenced business Dec. 3 1910. At the close 
of business Dec. 31 1919, deposits of $1,514,012 were re- 
ported, total resources at that date being given as $1,679,956. 
The officers of the bank are: Frank C. Fisher, President; 
Edw. J. Kraus, Vice-President; G., G. Fischer, Cashier, and 
A. H. Grunewald, Assistant Cashier. 





-. 
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It is planned to change the name of the First & Security 
National Bank of Minneapolis to the First National Bank. 
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The question will be put to the stockholders for ratification 
on Feb. 17. The notice to the stockholders says: 


At the time of the consolidation of the First National Bank and the 
Security National Bank, nearly five years ago, the name, ‘‘The First & 
Security National Bank of Minneapolis’’ was adopted for what seemed 
to be good business reasons. It is the unanimous opinion of the board 
of directors, as well as of the executive officers of the bank and the stock- 
holders with whom it has been possible to discuss the matter, that the 
change in the name should now be made to ‘‘First National Bank in Minne- 
apolis.”’ 


Among the changes which occurred in the official staff ac 
the annual meeting were the election of George A. Lyons as 
Vice-President; Mr. Lyon advances from the post of Cashier; 
J.G. Byam, previously Assistant Cashier, and E. E. Black- 
ley, Manager of the Credit Department, have also become 
Vice-Presidents; Stanley H. Bezoier, heretofore Assistant 
Cashier, has become Cashier. The following are the officers 
elected at the meeting: F. M. Prince, Chairman of Executive 
Committee; F. A. Chamberlain, Chairman Board of Direc- 
tors; C. T. Jaffray, President; A. A. Crane, J. S. Pomeroy, 
Fred Spafford, H. A. Willoughby, P. J. Leeman, S. T. Me- 
Knight, George A. Lyon, J. G. Byam and E. E. Blackley, 
Vice-Presidents; Stanley H. Bezoier, Cashier; J. G. Maclean, 
W. A. Meacham, C. B. Brombach and K. M. Morrison, 
Assistant Cashiers. 


~ 
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Walker Brothers Bankers of Salt Lake City, Utah, an- 
nounce the creation of the office of Chairman of the Board and 
the addition to its official staff of two members. L. H. 
Farnsworth, who had been President, has been chosen to 
the office of Chairman of the Board, and E. O. Howard, 
heretofore Vice-President, has become President. The 
newly elected members of the official staff are Frank A. 
Fisher, Vice-President and Edgar A. Bering, Assistant Cash- 


ier. The following is the complete list of officials: L. H. 
Farnsworth, Chairman of the Board; E. O. Howard, Presi- 


dent; John H. Walker and Frank A. Fisher, Vice-Presidents; 
H. M. Chamberlain, Cashier; L. C. Van Voorhis, Asst. 
Cashier and Secretary; Edgar A. Bering, Assistant Cashier. 
The changes, effective Jan. 15, are made to enable the 
institution to more promptly and efficiently handle its in- 
creased and growing business. In its December 31 state- 
ment it reported deposits of $10,472,139 and total assets of 
$11,780,475. It has a eapital of $500,000; surplus fund 
of $100,000 and undivided profits of $144,273. 


R. R. Clabaugh, an active Vice-President of the Liberty 
Bank of St. Louis, was elected a director on the 12th inst. 
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An application has been made for a charter for the Mound 
City Trust Company of St. Louis. The new organization 
is to have a capital of $200,000 and a surplus of $50,000. 
Par value of the stock is $125, and we are advised that it has 
all been disposed of at that figure. The company is to 
begin business March 20th. The officers are: N. S. 
Magruder, President; Joseph Dickson, Jr., J. T. Dodds, 
Vice-Presidents; John C. Tobin, Secretary and H. C. Avis, 
Treasurer. 
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At the annual meeting of the stockholders of the Bank of 
Commerce & Trusts of Richmond, Va., it was voted to 
increase the capital from $250,000 to $500,000. The new 
stock (par $100) is to be sold at $200, thus enabling an addi- 
tion of $250,000 to the surplus and increasing it to $500,000. 
W. A. Roper who had been Assistant Cashier of the institu- 
tion has been made Vice-President and Cashier and W. N. 
Street has become Assistant Cashier. 
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At the annual meeting of the Commercial Trust & Savings 
Bank of Memphis, plans to increase the capital from $350,000 
to $600,000 were ratified. A dividend of 50% which is to 
be applied in payment of the new issue, has been declared. 
The new issue of stock (par $100) will be sold at $250 per 
share and the increased capital becomes effective January 28. 
Leo J. Levy of Julius Levy & Sons, has been added to the 
directorate of the bank. 
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The promotion of L. W. Hughes from Manager of Bond 
Department of the National City Bank of Memphis, to 
Assistant to the President, occurred at the annual meeting 
on January 13th. 
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Geo. E. Farmer, heretofore Cashier of the Peoples Bank 
of Martin, Tenn., has been appointed Assistant Cashier of 
the Fourth & First National Bank, of Nashville, Tenn. 





Mr. Farmer will assume his new duties sometime in Febru- 
ary. W. P. Smith, formerly Discount Teller of Fourth and 
First National bank has also elected Assistant Cashier. 
With regard to plans whereby the capital will be increased 
from. $1,100,000 to $2,000,000 a letter addressed to the 
stockholders by President James E. Caldwell on January 20 
Says in part: 

This will call for an issue of $900,000 of new capital, upon which you will 
be asked to vote an approval upon the following items, viz.: $550,000 to 
be offered to stockholders on a basis of one share of this new stock for each 


two shares of stock now held, that is, for one share now held you will have 


the right to take one-half share of new stock, for which you will pay $200 
per share. 


It is advisable to expand the list of stockholders and thereby secure the 
aid and influence of new and desirable customers, and for that purpose you 
are asked to express your approval for $350,000 of said stock to be sold to 
the First Savings Bank and Trust Company, where it will be available 
for such purpose from time to time as occasion may arise. 


For the purpose of carrying out the above suggestions, a meeting of the 
stockholders will be held on Feb. 21 1920. 


, 
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At the recent annual meeting of the stockholders of the 
Atlanta National Bank of Atlanta, Leo Stillman, formerly 
Head Teller of the institution, was promoted to an Assistant 
Cashier and Lloyd Parks, of Parks, Chambers & Hardwick, 
was elected a member of the board of directors. The 
directors added $250,000 to the surplus fund of the institu- 
tion, making the same with the addition of undivided profits 
$1,580,000. The capital of the institution is $1,000,000. 
The present personnel of the bank is as follows: Robert 
F. Maddox, President; Frank E. Block, James S. Floyd, 
George R. Donovan, Thomas J. Peeples, Vice-Presidents; 
J. S. Kennedy, Cashier; J. D. Leitner, D. B. De Saussure, 
R. B. Cunningham, James F. Alexander and Leo Stillman, 
Assistant Cashiers. 
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At the recent annual meeting of the stockholders of the 
Trust Co. of Georgia the old officials were elected for the 
ensuing year and two new directors, namely James E. 
Hickey, proprietor of the Piedmont Hotel, and James W. 
Conway, President of the American Machine Manufacturing 
Co., were added to the board of directors. An increase of 
$500,000 was made in the surplus of the institution, raising 
the same to $1,500,000, and $100,000 was placed to the credit 
of undivided profits. The capital of the Trust Co. of Georgia 
is $1,000,000. Ernest Woodruff is President. 


-. 
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The Fourth National Bank of Atlanta at its stockholders’ 
annual meeting on Jan. 13 re-elected all its officials and 
added W. T’. Perkerson, the Cashier of the institution, and 
Stewart McGinty, Assistant Cashier, to its board of direc- 
tors. A resolution was passed by the stockholders calling 
a meeting for Feb. 24 to consider the proposed doubling 
of the capital of the bank, thereby making the same $1,200,- 
000 by the issuance of new stock to present shareholders, 
share and share alike, at $200 per share, the premium ob- 
tained by such sale to be added to surplus account. 

At the annual meeting the report presented to the stock- 
holders of the bank’s condition as of Jan. 1 1920 showed 
deposits on that date of $25,208,265, as compared with 
$18,031,912 on Jan. 1 1919, an increase of $7,176,353. 
After charging off all doubtful assets and setting aside the 
sum of $26,576 13 as additional compensation to employees 
and officers, the net earnings for the year were $262,793 41, 
which sum has been distributed as follows: 











i . ... . sidinteibnatinbbeiédeobbbtbbbbeeaetaeetobale $72,000 00 
Bee 6 EEE CEE. .. cccedtisectovsecdbbes nssboueneoes 62,371 43 
Resse Gee eee Se BOGE... ccncosstsocedsososestoeoon 45,000 00 
Depreciation— 
Furniture and fixtures... ..-<<cccccccccccoo--- $42,141 98 
Fourth National Bank Building..........--.---- 41,280 00 83,421 98 
$262,793 41 


The resources of the bank on Jan. 1 1920 amounted to 
$30,626,034. Besides the additional compensation to em- 
ployees noted above, a blanket policy of life insurance has 
been issued in their behalf, which covers officers and em- 
ployees ranging according to service from $500 to $2,000. 
It is also announced that to take care of the occasional and 
temporary needs of the employees there has been set aside 
the sum of $1,500 as a loan fund to be administered by an 
officer and two of the employees. Incident to service to 
the Government during 1919 the bank purchased the sum 
of $2,129,350 Victory bonds and distributed the same to 
2,109 customers. It also purchased during the year United 
States certificates of indebtedness in the sum of $17,675,000, 


and on the last day of the year owned $5,990,000 payable 
at an early fixed date. 


.. 
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At the annual meeting of the stockholders of the Fulton 
National Bank of Atlanta on Jan. 13 four new Assistant 
Cashiers were added to the staff, namely G. C. Evans, 
J. M. Selman, F. W. Blalock and J. H. Ewing. The other 
officials of the institution are: William J. Blalock, President; 
Arthur B. Simms, Bolling H. Jones and Henry B. Kennedy, 
Vice-Presidents, and Ryburn G. Clay, Cashier. Langdon 
C. Quinn of Atlanta was added to the directorate. At a 
subsequent meeting of the directors it was decided to in- 
crease the capital of the bank from $500,000 to $750,000. A 
statement at the close of business Dec. 31 1919 showed 
deposits of $6,278,464 51, against $3,738,356 18 for the same 
day in 1918, or an increase of 68%. 
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At the annual meeting of the stockholders of the Central 
Bank & Trust Corporation of Atlanta the following changes 
were made in the official staff of the nstitution: Walter T. 
Candler and Henry C. Heinz were elected Vice-Presidents; 
Carl H. Lewis, heretofore an Assistant Cashier of the bank, 
was promoted to the Cashiership and Thomas [. Miller, 
former Auditor, was elected Cashier. The personnel of 
the institution is now: Asa G. Candler, President; John S. 
Owens, A. P. Coles, Walter T. Candler and Henry C. Heinz, 
Vice-Presidents; Carl H. Lewis, Cashier; A. J. Stitt, Fon- 
ville McWhirter and Thomas I. Miller, Assistant Cashiers, 
and L. H. Parris, Auditor. Henry C. Heinz, H. G. Hastings, 
G. F. Willis and Edgar Dunlap were elected members of the 
board of trustees of the corporation. 


- 
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At the annual meeting of the stockholders of the Lowry 
National Bank of Atlanta on Jan. 13 R. C. Henderson was 
elected an Assistant Cashier; C. E. Allen was made Manager 
of the credit department, and C. H. Everett, Manager of 
the savings department. The other officials of the bank, 
headed by John E. Murphy, President, were re-elected. 
The following were added to the board of directors: R. E. 
Hightower of Thomaston, Ga., William Candler of Atlanta 
and J. E. Talmadge Jr. of Athens, Ga. At this meeting the 
report of the bank showed capital of $1,000,000, surplus 
$1,000,000, undivided profits $500,952 40, reserves for 
taxes and interest $123,000. President Murphy stated that 
the year 1919 had been one of the most prosperous in the 
history of the bank, its deposits having increased more than 
$6,000,000 during the year—from $12,531,922 to $18,638,708 
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The controlling stock of the Georgia State Savings Asso- 
ciation of Savannah was purchased recently by Major Henry 
Blun, President of the Liberty Bank & Trust Co. of that city 
and associates. No consolidation of the institutions is to 
take place, we understand, nor is there to be any change at 
present in the operation of the Georgia State Savings Asso. 
ciation. ‘Phe Georgia State Savings Association has a 
capital of $325,000 with surplus and undivided profits of 
$450,000 and the total resources of the bank as of Sept. 19 
last were $5,251,903. The Liberty Bank & Trust Co. has 
a capital of $300,000, surplus and undivided profits of $473, 
654 and total resources as of Dec. 26 1919 of $3,441,016. 
George W. Tiedman is President of the Georgia State Sav- 
ings Association. 
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E. C. Scott, formerly Cashier, has been elected Vice- 
President of the Citizens & Southern Bank of Macon, 
Georgia and A. E. Bird, Jr., has been elected Cashier suc- 
ceeding Mr. Scott. Mr. Scott was Cashier of the old Ameri- 
can National Bank of Macon for many years until that insti- 
tution was taken over by the Citizens & Southern Bank. 
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Following the annual meeting of stockholders of the 
National State & City Bank of Richmond, Jan. 13, the 
newly elected board of directors, formed by the re-election 
of all members, with the addition of Eugene B. Sydnor, 
President of the Richmond Dry Goods Co., created the 
office of Chairman of the Board, to which Colonel Wm. H. 
Palmer was elected. He has been President of the bank 
since 1910, when it was formed by consolidation of the City 
Bank of Richmond and the National State Bank. Prior 
to that time, he had been since 1888 President of the City 
Bank of Richmond. He is the dean of the local banking 
fraternity and has been actively engaged in business in 
Richmond for more than sixty years. Julien H. Hill, newly 
elected President, started with the State Bank in 1898, was 
made Assistant Cashier in 1904, Cashier of the National 
State & City Bank in 1910, and Vice-President in 1917. 
Other promotions were Jesse F. Wood, Vice-President from 











an Assistant Cashiership, B. Frank Dew, from Auditor to 
Assistant Cashier, and S. Young Tyree and Lawson H. 
Cooke, Assistant Cashiers. Wm.S8S. Ryland, Vice-President, 
was made Vice-President-Cashier. The present official 
staff is as follows: Wm. H. Palmer, Chairman of the Board; 
Julien H. Hill, President; J. W. Sinton, and R. E. Cunning- 
ham, Vice-Presidents; Wm. S. Ryland, Vice-President- 
Cashier; Jesse F. Wood, Vice-President; B. Frank Dew, 
S. Young Tyree and Lawson H. Cooke, Assistant Cashiers. 
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The stockholders of the Federal Trust Co. of Richmond, 
which began business on Sept. 15, have adopted a resolution 
empowering the directors to increase the capital, now $100,- 
000, in event such a course is deemed advisable. The 
authorized capital is $500,000; the paid-in amount, $91,- 
887 60; and the amount subscribed, $100,000. The officers 
of the company are: T. T. Adams, President; Hudson Cary, 
General Counsel and Vice-President; Charles F. Hayward, 
Treasurer; James E. Galleher, Secretary. 
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The stockholders of the Union Bank of Richmond, Rich- 
mond, Va., have authorized the issuance of new stock to 
the amount of $280,250, the capital thereby being increased 
from $219,750 to $500,000. The present paid-in capital is 
$219,750. The par value of the stocksis$50and the selling 
price of the new issue is $200 per share. The enlarged capital 
of $500,000 will become effective Feb. 15 1920. 
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At the annual meeting of the Whitney-Central Mational 
Bank of New Orleans, on Jan. 13, Leeds Eustis was made 
Auditor and the following were made Assistant Cashiers: 
Frank V. Moise, Manager of the credit department, and 
John MeGooey, Manager of the transit department; Royal 
Bastian has become Manager of the foreign department. 
J. C. Werner of Mente & Co. has been elected a director 
of the bank. 


a 





Control of the Olympia National Bank of Olympia, Wash., 
was recently purchased for a consideration said to be in the 
neighborhood of $75,000 by P. M. Troy, the President of 
the institution, in conjunction with P. C. Aller of Olympia, 
Senator E. T. Coman, President of the Exchange National 
Bank of Spokane, and William Huntley and E. E. Flood. 
Vice-Presidents of the same institution. In this way a close 
affiliation will exist between the two institutions. Under 
the new regime Mr. Troy remains as President of the Olympia 
National Bank; Mr. Aller has become Vice-President and 
Cashier, and Senator Coman, Mr. Huntley and Mr. Flood, 
together with Mr. Troy and Mr. Aller, have become mem- 
bers of the board of directors. Mr. H. E. Van Arsdale, 
formerly the Cashier of the bank, together with James Mar- 
tin and G. W. Draham, all of Olympia, have severed their 
connection with the institution. The capital of the Olympia 
National Bank is $50,000 with surplus and undivided profits 
of $87,000. The Exchange National Bank of Spokane has 
a capital of $1,000,000 with surplus and undivided profits 
of $360,094. 
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The sixty-fourth annual meeting of the stockholders of th 
Bank of Toronto was held in that city on Jan. 14, at which 
the annual report of the institution for the fiscal year ending 
Nov. 29 was submitted. Reference was made to this report 
in these columns in our Jan. 10 issue. During the year the 
Bank of Toronto opened 32 new branches, making 156 
branches now in operation. W.G. Gooderham is President, 
Joseph Henderson, Vice-President; and Thomas F. How, 
General Manager. 


——___¢@—_——_—_ 


Cable advice from London to Frederick C. Harding, New 
York agent of the Anglo-South American Bank, Limited, 
No. 49 Broadway, announces the opening of a branch of the 
bank at Bradford, Yorkshire, England. Bradford is the 
centre of the wool trade of England, and the new branch of 
the Anglo will greatly enhance its service to importers and 
exporters of that product in all parts of the world. 


a 
—— 





Cable advices from Pretoria, Transvaal, to R. E. Saunders, 
New York agent of the National Bank of South Africa, Ltd., 
No. 10 Wall St., announces the opening of a branch of the 
bank at St. Helena, the Island of St. Helena. This is the 
first new branch of any bank to be established on the island 
in many years. 
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On Jan. 19 the business of Lazard Bros. & Co., London, 
was transferred to a private limited company entitled 
Lazard Bros. & Co., Limited. The issued capital of the 
new company will be £3,375,000, of which 2-3rds will be 
paid up, leaving £1,125,000 uncalled. The managing 
directors of the company will be Sir Robert M. Kindersley, 
K. B. E., Emile Pusch, the Hon. Robert Henry Brand, 
C. M. G., and Granville Tyser. The remaining directors 
will be Andre Lazard (alternate director David Weill) of 
Lazard Freres et Cie, Paris, and the Hon. Clive Pearson of 
S. Pearson & Son, Ltd. The new company will maintain 
its intimate relations with Lazard Freres et Cie, Paris, and 
Lazard Freres, New York, and will in all respects continue 
the business as hitherto. 
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In our issue of Jan. 10, page 141, we referred to the pro- 
posed arrangement for a fusion of the interests of the London 
Joint City & Midland Bank Ltd., and of the Clydesdale 
Bank Ltd. The following advices have since come to us: 


An interesting announcement of a new issue of shares by the London 
Joint City & Midland Bank Limited was made on Dec. 30, by the Rt. Hon. 
R. McKenna in presiding at an extraordinary general meeting of the share- 
holders of the bank. The agreement for a fusion of interests with the 
Clydesdale Bank was ratified unanimously, and at the same time sanction 
was obtained for the creation of 1,500,000 new shares of £2.10.0. each. 

If all the shares in the Clydesdale Bank are acquired by the Midland 
Bank, 500,000 of the new shares will be required for the purpose of this 
transaction. Of the balance it is proposed to issue 500,000 shares to share- 
holders on the Register of the London Joint City & Midland Bank on March 
1 1920, in the proportion of one share for every eight existing shares of 
both classes. ‘The price at which the shares will be offered is £5 per share, 
which in view of their present market value (£8.10.0) offers a substantial 
advantage to shareholders. Following the precedent of the last issue of 
shares fractional certificates will not be issued, but arrangements will be 
made for the disposal of shares representing the aggregate of the fractions. 
The proceeds in excess of £5 per share will after payment of expenses be 
distributed pro rata amongst shareholders who would otherwise have been 
entitled to the fractions. 

Assuming that the whole of the share capital of the Clydesdale Bank is 
exchanged for Midland Bank shares the capital and reserve fund of the 
London Joint City & Midland Bank after the forthcoming issue of shares 
will compare with existing figures approximately as follows: 


Capital and Reserve Fund of The London Joint City & Midland Bank. 


Completion of 
Purchase and 
Present Issue of 
Amount. New Shares. 
£ £ 
pee 41,250,000 45,200,000 
CE EE ee ee ee ee 35,673,585 % 38,178,948 
I eT 8,417,335 10,922,697 % 
I iia asatanteints iain in imenet 8,417,335 10,922,697 % 


The directors of the London Joint City & Midland Bank, 
Ltd., report that the net profits for the year ended Dec. 
31 last after making provision for all bad and doubtfu] 
debts amount to £3,079,460 which with £675,098 brought 
forward makes £3,754,558 for appropriation as follows: 
For dividends for the year 1919 at the rate of 18% per 
annum less Income tax, £1,052,503; for salaries and bonus 
to members of the staff with his Majesty’s forces and bonus 
to other members of the staff, £475,203; for special ‘‘Peace’’ 
bonus to staff, £250,000; to reserve for depreciation of war 
loans and future contingencies, £1,000,000; to bank prem- 
ises redemption fund, £250,000, and to carry forward 
£726,852. The dividend was at the same rate for 1918 
with appropriations of £1,839,132, and carry forward 
£675,098. 








—The ‘‘Directory of Directors in the City of New York’”’ 
—1919-1920 edition—has just been issued. The book con- 
tains the names of some 35,000 New York City directors in 
various corporations, with an appendix comprising selected 
lists of corporations in banking, insurance, transportation, 
manufacturing and other lines of business, showing their 
executive officers and all directors. 

The book forms a comprehensive directory of the corporate 
interests in New York City. The price is seven dollars and 
fifty cents ($7 50) per copy. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 8 1920: sail 


The Bank of England gold reserve against its note issue is £90,292,090, 
a decrease of £6,170 as compared with the last return. The gold arriving 
on the market has been bought chiefly on Indian account. The following 
amounts of gold are reported from New York as having been shipped or 
engaged for shipment: $2,450,000 to India, $535,000 to South America, 
$200,000 to China, $150,000 to Central America, $40,000 to Ceylon. 
Gold shipments have been made from San Francisco between the 18th and 
27th of December, valued asfollows: $3,415,000 to Hong Kong, $2,545,000 
to Shanghai and $200,000 to Singapore. 





SILVER. 


The market has kept steady in tone notwithstanding that supplies have 
been fairly plentiful. The fact that quotations here are well below those 
in New York naturally militates against any considerable setback. The 
German Finance Minister has issued an order rescinding the prohibition 
on utilizing German silver coins still fit for circulation for trade purposes. 
The order takes effect immediately. It is stated that the manufacturing 
consumption of silver (tableware, &c.) in the United States has been 
exceeding all previous records. This is but the natural result of widespread 
prosperity. It has always been the ambition of the wives of working- 
men to possess silver teapots. At $1 34 per ounce, the face and intrinsic 
value of Canadian silver coin is equal. As 94 American cents could have 
acquired 100 cents in Canadian silver coin on Dec. 11 last, and the price 
of silver in New York was then $1 39, obviously, there would have been a 
profit on importing and melting down such coin. 

- The last three Indian currency returns received by cable give details 
in lacs of rupees as follows: 


Dec. 15. Dec. 22. Dec. 31. 
ed ee, 18060 18188 18291 
Silver coin and bullion in India___...._---- 4543 4454 367 
Silver coin and bullion out of India______.. —_ ~~ pained eaten 
Gold coin and bullion in India___________~- 2629 2991 2961 
Gold coin and bullion out of India_._.___-- 935 790 1010 
Securities (Indian Government) __.._____-- 1703 1703 1703 
Securities (British Government) -_._...._-_- 8250 8250 8250 


The coinage for the week ending 31st ult. amounted to 16 lacs of rupees. 
The stock in Shanghai on the 3d inst. consisted of about 20,600,000 ounces 
in sycee, 10,800,000 dollars and 3,000 bars, as compared with about 17,- 
500,000 ounces in sycee, 10,800,000 dollars and 5,900 bars on the 20th ult. 
The Shanghai exchange is quoted at 7s. 9d. the tael. Quotations for bar 
silver per ounce standard: 





Cash. 2 Mos. ash. os. 

_ Sees 75 Kd. 74d. NS Ta d. .125d. 

Te on eae 76d. 74%d. |Average _____.-. 76.812d. 75.125d. 

7 DW dewee 76 Kd. rio. SR lO Ceres % 

a eer 76 kd. 75%d. |Bar gold per fine ounce______- 110s. 
a ew 76 Kd. 75%d. ote a Mh Maa + 2 ee 





™The quotations to-day for cash and forward delivery are respectively 
2d. and 24d. above those fixed on the 3ist ult. 





We have also received this week the circular written under 


date of Jan. 19 1920: 
GOLD. 


The Bank of England gold reserve against its note issue is £93,340,245, 
a heavy increase of £3,048,155 as compared with last week’s return. The 
demand for gold has continued good with an upward tendency. Purchases 
have been made on account of India, the Straits Settlements, South America 
and the Continent. It is reported from New York that $770,000 and $180,- 
000 in gold have been engaged for shipment to India and South America 
respectively. The order in Germany which prohibited dealing with gold 
coin at a premium has been revoked. ‘The act—temporarily suspended-—— 
providing for the payment of German customs duties in gold, came into 
operation again on the Ist inst. A Chinese order placed in America for 
$4,500,000 worth of dyes was accepted only on condition that payment was 
made in gold. This of course might be set off against the gold which is 
freely demanded by China in settlement of the balance of trade. 


SILVER. 


Up to the 12th inst., the market showed exceptional strength. On that 
day the prices attained 82}¢d. for cash and 794d. for forward delivery, 
a record for both quotations. To-day there was a heavy fall to 79d. and 
75\%d. respectively. To-day’s difference between the prices for the two 
deliveries—3 4d.—is also a record, the largest difference before this week 
was 2%d. on the 13th November last. The cause of the unprecedented 
quantity of refinable silver offered here for sale. This refinable silver is 
almost certainly the product of German and other coin—melted down abroad 
—sent here for refining and realization. A German who is fortunate 
enough to possess 20,000 marks in silver coin can have them melted into 
bars in his country (a perfectly legal act) and sell them as bullion. At 
the present price he would obtain for these 20,000 marks £1,143, which at 
to-day’s exchange—206 marks to the pound sterling—would buy 235,458 
marks in currency. Notwithstanding the great capacity of the London 
refineries, it has not been found possible to accept the low grade bars and 
give fine silver in exchange except after a delay of some weeks. Hence the 
scarcity of spot supplies and the high premium therefor. A consignment 
of silver dollars and bars valued at 10,000,000 taels—equal at cash exchange 
rates to about £4,000,000—has arrived at Shanghai. This probably is 
record shipment on one vessel, and indicates the enormous demand eman- 
ating from China. It will be extremely interesting to hear whether all 
this huge amount of silver has been absorbed regdily or whether a large 
proportion will remain in the visible stocks at Shanghai. The news of this 
this arrival had a dampening effect upon the market here and prices have 
fallen in consequence. Last month the British Government recommended 
the Government of China to discontinue the use of sycee and establish a 
uniform dollar with subsidiary silver and copper coins. The Chinese 
Government is said to consider the moment opportune for currency reform 
on these lines. The strength of the demand for China is largely owing to 
the objection to notes—which have gone to a heavy discount. The Indian 
Mint has now coined and issued eight and four anna pieces in nickel in- 
stead of silver. (Nickel two and one anna pieces have been circulating for 
some years past.) The eight anna piece—the present sterling value of 
which is one shilling and twopence—is probably the most highly valued 
coin struck in base metal. These new pieces will naturally cause the similar 
denominations coined in silver to disappear. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Dec. 22. Dec. 31. Jan. 7. 
itn item iiiere @ eine ies 18188 18291 18621 
Silver coin and bullion in India -_....._- 4454 4367 4257 
Silver coin and bullion out of India__.... ___- mney pee 
Gold coin and bullion in India_........- 2991 2961 3421 
Gold coin and bullion out of India _.___~- 790 1010 943 
Securities (Indian Government)... _-_- 1703 1703 1750 
Securities (British Government) ..... .-- 8250 8250 8250 


The coinage during the week ending 7th inst. amounted to 44 lacs of 
rupees. The stock in Shanghai on the 10th inst. consisted of about 20,- 
150,000 ounces in sycee, $9,900,000, and 3,330 bars, as compared with about 
20,600,000 ounces in sycee, $10,800,000 dollars and 3,000 bars on the 3rd 
of January. The Shanghai exchange is quoted at 7s. 9d. the tael. Quota- 
tions for bar silver per ounce standard: 


Cash. Two Mos. Cash. Two Mos. 


a seseeepene 1° ECB) epee 5 OE 
i teat atinecintiiiaind ‘ A ii i : : f ‘ 
I i a a 82 ed. 79 led. Nee by sd ae . a. Wee A 
| Ns 82d 79 %d.|Bar gold, per ounce, fine._110s. 8d. 

} A ete: $1 79d. 


The quotations to-day for cash and forward delivery are respectively 
1d. above and %d. below those fixed a week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The dail — quotations for securities, &c., at London, 
by cable, have been as follows the past week: 


as report 


Jan.24. Jan.26. Jan.27. Jan.28. Jan. 29. Jan. 30. 

Week auiaee 4 Jan. 30— Sat. Mon. Tues. Wed. Thurs. Frit. 
Sets ee G8. ccocccccess d. 80% 81% 82% 841% 85 84% 
Gold, per oz Shine amie aitiinaiees 116s. 116s.6d. 117s.6d. 1178.6d. 117s. 
Consols, 2 per cents....-. Holiday 50% 50% 50 49% 
British, 5 per centa...-..-.--- Holiday 91% 91% 91% 91% 91% 
British, 444 per cents...--.-- Holiday 83% 83% 83% 83% 83% 
French Rentes (in Paris), fr. 59.50 59.70 459.70 58.75 58.70 58 .65 
French War Loan(inParig) fr. 88.65 88.65 88 .65 88.70 88.70 88.70 


The price of silver in New York on the same day has been: 
135% 134% 


Silverin N. Y., per oz. .-Cts.132% 


134 


134 


135 











IMPORTS AND EXPORTS FOR DECEMBER. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreiga trade for Dec. and from 
it and previous statements we have prepared the following: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 






































































































































Comm ercial and Miscellaneous Hews 


BP APABA CAD ODP ~. Pt 


New York City Banks and Trust Companies. 
All prices dollars per share. 


Ask | 











Banke—N Y , BU 









































Banks Biad Ask || Trust Co’s , Bid | Ask. 
america *...., 625 | ..-.|(mp & Trad... 605 | 615 | New York | 
amer Exch...| 300 | 315 '¢ (trust ankers Trust) 383 | 387 
Atlantic ..--- 215 | ..--| certificates) 393 | 398 (Central Union| 440 | 450 
Battery Park.| 215 | 225 Liberty....-- | 435 | 445 |Columbia....| 355 | 365 
Bowery*..._- 425 | ..--.\Linooln...... | 285 | 290 Commercial..| 150 | 160 
- nate Men, 145 | 155 Manhattan *.' 250 | 255 Empire - ----- 290 | 300 
Bronx Boro*.| 105 | 125 Mech & Met.| 455 465 Equitable Tr.| 297 | 302 
S3ronx Nat... 150 | 160 Merchants... 242 | 246 (Farm L & Tr.) 445 | 450 
Sryant Park* 145 | 155 Mutual*.__.- 490 _...|\Fidelity gusaiinel ~~ 
Butch & Drov 40 45 New Neth*._' 200 | 210 ‘Fulton _..--.. 255 | 265 
Sent Merc... 220 _...- New York Co 125 | 135 \Guaranty Tr.| 395 | 400 
hase ......- 470 | 480 |New aot 465 | 480 |Hudson_----- ' 140 | 150 
Shat & Phen. 320 | 330 Pacific *..._. 135 ---- Irving Trust.{See Irving 
Yhelsea Exch*) 130 | 140 ‘Park ........| 745 | 7 (Nat Bank 
Shemical.... 685 | 595 Prod Exch*_.| 350 | 400 \Law Tit & Tr) 130 | 135 
Ditisens ..... 260 | 265 | Public....... 330 _... Lincoln Trust 175 ania 
. eeeen 390 | 395 Seaboard ....| £90 _._..|Mereantile Tr’ 235 ae 
Soal & Iron...) 250 | -..- Second ..._.. 400 | 425 (Metropolitan.| 295 | 310 
Soionial *....| 350 wooniindditiiens EE eee Mutual (West- 
OColumbia*®...| 210 ..--- 23d Ward*...| 125 | 135 chester) __-_-!| 105 | 125 
Sommerce ...| 238 | 244 Union Exch...) 185 | 190 N Y Life Ins 
Jomm’! Ex*_| 425 | ._._| UnitedStates* 200 | __.- Trust... 740 | 755 
Jommon- Wash H’te*..| 400 500 \N Y Trust.._| 605 | 620 
wealth*... 215 | 225 |Westch Ave*.| 230 240 ‘Title Gu & Tr 390 | 396 
Jontinental*.| 120 ..-- Yorkville *_...| 375 .....U 8 Mtg & Tr 415 | 425 
Jorn Exch*..| 495 | 505 ‘United States 575 | 900 
Sosmop’tan*.| 95 | 100 Brooklyn Westchester..| 130 | 140 
Cuba (Bk of).| 168 | 175 | Coney Island*| 140 | 155 | 
River.../ 150 | -...|\First......-.- 205 | 215 | Brooklyn 
ae 110 | 130 | Greenpoint...| 150 | 165 (Brooklyn Tr.! 500 | 510 
fifth Avenue* 900 duane i dititnes 110 120 '\Franklin..... 245 | 255 
fifth ....... -| 155 | 165 | Homestead*.., 80 |.....|Hamilton....| 262 | 272 
980 |1000 |'‘Mechanics’*._| 90 95 |Kings County; 650 | 700 
Garfield ..... | 240 ..-- Montauk * R5 95 |Manufacturers 200 | 210 
Gotham ..... | 215 | 225 iN ae 205 | 215 ||People’s_ ..-.. 305 | 315 
yreenwich *.. 380 ..--| National City 115 | 130 
Hanover..... 825 | 835 | North Side*... 195 | 205 | 
Aarriman..... 380 | 400 People’s Seemel 145 | 160 
Industrial* _.| 185 | ____!! | | 
* Banks marked with a (*) are State banks. f Sale at auction or at Stock Ex- 
change this week. t Includes one-half share Irving Trust Co itNew stock. 
z Ex-dividend. y Ex-rights. 








New York City Realty and Surety Companies. 


All prices dollars per share. 


EE 





Bid | 


Ask | |. Bid | Ask | Bia | Aak 
Alliance R'lty| a? | aamel _—— Mtge 120 | 125 Realty Assoc 
Amer Surety.| 82 86 Mtge Bond..| 92 97 (Brooklyn).| 108 | 115 
Bond & MG. 225 | 235 Nat Surety..' 213 | 217 U8 Casuaity.| 185 | 200 
City Investing) 75 SO WN Y Title & US Title Guar} 80 cites 
Preferred... 85 95 . Mortgage.._| 143 | 150 West & Bronx! 
| | Tithe & MG! 150 | 170 


























FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House: 





Merchandise Movement at New York. Customs Receipts 





a 

















at New York. 
Month. Imports. | Erports. 

i } 

1919. | 1918. | 1919. | 1918. 1919. | 1918. 

| 3 ei . $ $ $ 
January ..| 85,880,208) 88,164,970 264,544,534 248 »203,724| 8,026,387, 7,488,551 
February . 110,759, 849) 94,303 ,999 311,376,177,168,713,182, 9,856,349) 8,177,780 
March. .._. 130,844,316 98,360,412 312,904, 175251 ,325,068 10,600,101; 9,870,168 
ADEE .ccoe 145,065,157'121 564,991 331,394,915 291,719, 439) 12,281,216) 10,525,971 
a 178,233 ,477149 434,134 280,404,527 219,019 748, 12,318,060 12,162,731 
Sinai on yi 152,314,929 112,622,329 429,160,599 205,313,999, 13,964,223 10,665,910 
| ER: 179, 457,378) 96,101,747,237 ,532 ,410 237,731, 667) 15,281,139, 9,215,233 
August .__/163,182,188 122,452,147 264, 759,378 209,108,295 15,444,278) 8,589,023 
September 251,529,881 115,731 618) 267 ,365,966,197,725,054| 16.740,934| 8,438,132 
October __ 214,756,732 105,821,699'324.627 015/182. 657,189) 16,792,158) 7,350,250 
November 231 ,808,185 98,787,677 237,666,749 231,464 051, 21,023,969 390,251 
December. oe 159 962 91,969 ,882 204 »779, 114 222 987 829) 19 376,716 6. »342 ,530 





Total... "194992262 1295315665, 3466515559 2665969245! 172 »305 ,530 106 ,21653 0 





Imports and exports of gold and silver for the 12 months: 





Gold Movement at New York. Stloer—New York. 





Month. 


























MERCHANDISE. 
Erporis. Imports. 
1919. 1918. | 1917. | 1919. 1918. ; 1917. 
January .--.--- $622,553| $504,797 | $613,325 $212,993) $233,942) $241,794 
February ....- 5.097| 411.362| 467.648 235,124) 207.715) 199.480 
March ....--- 603,142) 522,900, 653,986 267,596] 242,162) 270,257 
Segal 714.800| 500.443, 529,928  272,957| 278,981) 253.936 
May ........., 603,967) 550,925) 549,674| 328,926) 322,853) 280,727 
iaisesne 928,379, 483,799) 573,467 292,916| 260,350) 306,62 
Suly ~ ee eiialeae, 568,688| 507.468} 372,758  343,746| 241,878 225,926 
eeegie 646.054; 627.014| 488,656 307,293| 273,003 267,855 
Sentember saad 596,214) 650,396] 454,507 435,449) 261,669 236,197 
ese 631,619} 501,861; 542,101, 401,845) 246,765, 221,227 
November....| 7401921) 522.236) 487,328  424.851| 251,008) 220,535 
December ----| 681,413} 565,886 600,135  380,710| 210,887, 227,911 
Total ...--- $7.921,847/$6,149.087 $6,233,513 $3,904 ,406| $3,031,213 $2,952,468 
GOLD. 
Ezporis. Imports. 
1919. 1918. 1917. 1919. 1918. 1917. 
January ....-- $3,396 $3,746, $20,720| $2,113) $4,404) $58,926 
February ...-- 3,11 5,084 22.06 94 2.549, 103, 
March .....-- 3,803 2.809 17,920 10,481 1,912; 139,499 
ct ata 1,770 3,560 16,965 6,692 2.746 32,372 
eatin 1,956 3.599 57,698 1,080 6,621 52.262 
ia dea 82.973 2,704 67,164 26,134) 31,892 91,339 
| spite Sane 54,673 7,200 69,052 (846 2,597 27.304 
August....._- 45,189 3,277 46,049 2,490 1,555 18,692 
September .__- 29,051 2.284 31,333) 1,472 2,611 4,172 
Papen 44,149 2,178 11,154) 4,970 1,470 4,150 
November .._- 51.858 3,048 7,223 2.397 1,920 2,906 
December ..-- 46,216 1,580 4.538; 12.914 1,766 17,066 
Total .....- $368,144  $41,069| $371,884 $76,534] $62,043! $552,454 
SILVER. 
Exports. ” Imports. 
1919 1918. 1917 1919. 1918. {| 1917. 
January .....- $19.615|  $6,628|  $5,887| $5,576) $5,998, $3,346 
February ...-- 33,1 6.519 7.694 6,757 4.449 2.478 
March .....-- 23,106 13,432 5,556 8,198 6,963 2.977 
a a, 25,077 12,251 4.353 7,067 5,081 2,376 
ena 28.599 46,381 6,272 7,913 7,298 4.741 
ata 12,608 8.566 8.965 7,079 5,351 2,235 
aie 8.262 40,686 5,538 5.528 5,220 3,420 
August._....- 13,809 20,54 7,504 8.327 7,257 5,681 
September .._- 12.928 10,340 10,465 7.539 7,172 5,796 
ober .....- 12.270 32,038 6,983 8,722 6,766 ,050 
November... .. 19 O52 7,150 4,789 7,019 5,490 9,086 
December .... 30,575 48 ,306 10,125 9,664 4,330 6,155 
Total .....- $239,001! $252,846! $84,131) $89,389 $71,375! $53,341 
EXCESS OF EXPORTS OR IMPORTS. 
Merchandtse. Gold. | Stloer. 
' 1919 ; 1918. 1917. 1919. | 1918. | 1919. ; 1918 
$ $ Bee | 
Jan_.| +409,560| +270,855, +371,531) +1,283 5 658 +14. 039, +630 
Feb_.| +349,973] +203.647| +268,168 —8 +2,535, +26,343) +2,070 
Mar -| +335,546; +280,738| +283,729) —6,678| +898 +14,908 +6,469 
April., +441,843| +221,462) +275,992 —4,922) +814) +18,010| +7,170 
May.| +275,041) +228,072} +268,.947 +876) —3,022) +20,686 +39.083 
June.| +635,463/ +223,449| +266,844) +56,839| —29,188| +5,529| +3,215 
July -| +224,942) +265,.590| +146,832) +52.827| +4.603| +2.734 +35,466 
Aug .| +338,761) +254,014 +220,801 +42.699| +1.722| +5.482) +13,292 
Sept .| +160,765| +288,727| +218,310, +27.579} —327| +5,389| +3,168 
Oct..| +229.774, +255,096/ +320,874, +39.179| +708 +3.548| +25.272 
Nov -| +315,070 +271,228) +266,793; +49,461] +1,128 +12,033| +1,6 
_.| +340 i708 +354,999| +372,189| +33,302| —186 +20,911) +43,976 
Total +4,017,441 +3,117,874/ +3,281,045 +291,610| —20,973 +149 612|+181.471 
+ Exports. — Imports 
Totals for merchandise, gold and silver for twelve months: 
12 Merchandtse. Gold. Stlver. 
Mos. 
(000s Ezcess | | Ercess Ezcess 
omt- Er- Im- of Er- Im of Er- Im- of 
ted). | ports. | ports. | Exports. ports. | | Porte. Exports ports. | ports. \Exports 
s | 8 s 3 ‘ ‘ $ + ‘ 
1919 ..7,921,847 3,904,406 4,017,441 368,144 76. 534 291,610 239,001| 89,389 149,612 
1918 . 6,149,088 3.031,2133,117,875 41,069 62,043 £20,973 252,846| 71,376 181.470 
1917 _ 6,233,513 2,952,468 3,281,045 371,884 552,454 /180570 84,131] 53,341| 30,790 
1916 . 5,482,641 2,391,635 3,091,006 155,793 685,990 /530197 70,595 32,263, 38,332 
1915 _ 3,554,670 1,778,596 1,776,074 31,426 451,955 /420529 53,599) 34,484 19,115 
1914 .2.113.624 1.789.276 324.348222.616 57.388 165,228 51,603 25.959) 25,644 








J Excess of imports. 


Similar totals for six months 


years make the following exhibit: 


since July 1 for six 





























B . Merchandtse. Gold. Stieer . 

08. 

(000s Excess | Excess | Excess 

omit-| Ez- Im of Ex- | Im | of > | Im- | of 

ted) . ports. ports. | Exports.| ports. | ports. | Exports) por ts. ports. Exports 
$ $ $ $ ae eS OR Se 

1919 .'3,863, 9102 »293,895 1,570,015 271,136) 26,089 245,047 96,895 46,800 50,095 

1918 .'3,174, 861 1,485,209 1,689,652 19,567) 11,919 7,648159,069 36,236 122,833 


1917 . 2,945, 450 1,399,651 1,545,799 169,349 


1916 . 3,002,02 
1, 852,86 
1,066 ,78 


1915 
1914 . 


74,28 


9 95,06 | 45,404 
1,106,539 1,895,481) 89,387/499 (011 409624 39,552 


‘912,787, 940,075 23. 843,307,030 283187, 28.749 
258,421 138,642! 26.644111,998 26,093 


808 ,360) 


35,188 10,216 
16,851 22,701 
18,742, 10,007 
13,369) 12,724 





J Excess of imports. 








Imports. Ezports. Imports. Erports. 
| 1919. 1918. 1919. 1918. 1919. | 1919. 
| $ | $ $ % | hb z 
January --| 649,358 1,070,270, 2,517,289 657,940) 7,038 6,299,043 
February - 529,787 993,993| 2,346,310 3,170,387 2,566,942 5,574,910 
March... _) 668 ,246 628,514' 2,311,250 301,073 2,360,639, 3,979,692 
a 699 827 518,140, 1,187,332 223,177 2,115,201 8,405,101 
May....-. 506 ,758 660,277,| 1,422,830 1,302,420 2,650,017 6,272,817 
EE | 414,262 534,406 58,876,463, 203 ,500 828,695 1,115,157 
RE 393 ,587 627,829 23,609,186 3,903,713 1,974,668 1,193,471 
August o--| 1,310,313 688.892, 3,921,003) 268,600, 1,680,894) 1,901,535 
oe woop 287,011 559. 988 5,279,491) 737,990 1,777,994 2,881,673 
October - 2,683 ,735 456,282) 3,080,163) 381,200| 2,039,169 549 939 
November | 1,230,283 513,690 12,110,147 221,832 261,913 1,738,004 
December. 791,436 861,071 22,246,193 985,950 1,858,736 14,251,986 
Total_..! 10,164,603, 8,131,352 138,907,657, 12,357,782 20,121,960 54,163,418 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. 


Stocks. 


Per cent.| Bo 


70 Flatbush Water RE 12 


15 *‘New Yorker Staate-Zeitung”’ 


166 Mecca 


Oo 
5,000 wey Seen Hill Mining, | 


$ 
200 Int. Traction, Ist 


$10,125 lot | 


nds. 
$9 lot ($3, as Flatbush Water-Works lst 6s 


Per cent. 


‘$1 ,000 Estate of N. Low ref. 6s, 1939 


0 lot 


victnaninteiiaiad $26 lot $13,000 Sunday Creek Coal coll. 5s, 10 


ee $30 lot 
7% 


50 United Gas & Elec., lst pref. 


1944, ctfs. 
55 lot $33,000 2d Ave. RR. 6% receivers’ 
certifs, ctis. 


BHD c cn wccese 
dep 


i el 


000 lot 
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By Messrs. Wise, Hobbs & Arnold, Boston: 








Shares. Stocks. $ per sh.| Shares $ per sh 
2 First National Bank, Boston .590 5 Grinnell] Mfg..........--.. 225 
30 Fourth-Atlantic Nat. Bank T. 3 ea ceernreESee 226% 
SE hes tdictamen calito Ainmnndnedie 25 5 Saco-Lowell Shops, com., ex 
i3 U. 8. Worsted, 2d pref..81%{-83 FORO eae 5 
4 Mass. Cotton Mills, ex-div. 5 Walter Baker Co., Ltd.-..-..- 135 
160 \%- oe’? | 4 Merrimac Chemical, $50 each 95 
10 Everett Mills. ............. 220 | 20 Herschell Spillman, pref..... 35 
1 Weetamoe Mills.........-- 195% | 7 Union Twist Drill, com., $5 ea.27% 
30 Naumkeag Steam Cotton -.236-240 | 10 Regal Shoe, preferred eonodine 90 
4 Nashua Mfg., common..-..-_-. oer | 1,000 American Trading paneer $300 lot 
fF il REAR: 276 
By Messrs. R. L. Day & Cb: Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per 8 
37 ar *~~ panms National “ane 25 Hood Rubber, pref., ex-div...101 % 
ie ici aciatitins dat cian on wie % 9 Lawrence Gas, ex-div eieetdteae 100 
80 He meer ae _ 30% | 39 Cambridge Gas ae 143-143 % 
70 Gosnold Mills v. t. rights 4-285 cf 86% 
1 Great Falls Mfg...........- 14 Collateral Loan Co........-.. 98 
10 Ludlow Mfg. Associates_...-.. 152 | 1 Merrimac Chemical, $50 par... 91% 
5 Nashua Mfg., common-.-.-_-.-.-.. 260%, 5U.S8. Envelope, common..-... 236% 
53 Ludlow Mfg. Associlates__...- 15243|__ 1 Everett Mills........-...---- 205 % 
30 Winnsboro Mills, pref..101% & div. Bonds. Per cent. 
5 Northampton Street RE 5 (|$1,000 Minneap. Gen. Elec. 58,1934 93% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.) Shares. Stocks. $ per sh. 
35 Frankford Trust, $50 each....174 5 Corn Exchange Nat. Bank....390 
2 Cumberland Co. Power & Lt..$25 lot 1 Fourth Street National ee .320 
269 rights to subscribe Norcthern Bonds. er cent. 
National Bank at $150... .-. 28-30 | $1,000 Philadelphia, City, 3s, 1924. 92 
106 rights to subscribe Philadelphia $1,000 Zoological Soc. of Phil. ,loan$100 
National Bank at $200_.-..150-158 | $2,000 Lafayette & Logans. Trac. 


35 Nat. State Bank of Camden.-..240 Re ee eS 
Fh 160 $2,000 Southern Trac. of Pitts. lst 
6 Commercial Trust........... 3 EE y% 
2 Guarantee Trust............. 133 $2 ,000 Columbus Newark & Zanes\. 
1 Tioga Trust, $50 each....-... 102 Elec. Ry. gen. 58, 1926......... 
ff § Pre 38 $3 ,000 Ind. Col. & East. Trac. gen. 
10 Security Trust, Camden-..-.-.-.- & ESE e ioe 


4 Phila. Bourse, com., $50 each... 
145 1-3 rights to subscribe Alliance =| 1930......................-.. 
Insur. Co. at $15 $1 "000 Phila. Co. lst & coll. 5s, '49_100 


6%- 
6 Fire Assn. of Phila., $50 each .336-338 $1,000 Twin Falle Oakly Land & 
43 Union Passenger Ry 110 





RT ie tbind Water Ist 6s, ctf. of dep__...... 9% 
10 Germantown Passenger Ry.... 89 $600 Amer. Gas conv. 78, 1928.... 90 
3 13th & 15th Sts. Pass. Ry... 185 $1,000 United Gas & El. coll. 6s,°45 57% 
25 2d & 3d Sts. Pass. Ry_...--.-. 190 $1,000 Am, Icer.e. & gen. 6s, 1942. 98% 
18 John B. Stetson, com__....-. 325 | $1, ‘000 Lewiston Aug. & Waterville 
100 Harrisburg Fdy. & Mach.Wks., St. Ry. lst & ref. 58, 1937__-.__- 15 
SRR E IRS ae 14 $500 Atlan. C. Gas Ist 5s, 1960._.. 55% 
450 Harrisburg F.& M.W.,2d pref 6 $1,000 Reading Trac. Ist 6s, 1933.. 96% 
ee as Gs PE nnamendoeanne 19 $500 Helena Gas & Elec. Ist 68,1931 70 








Canadian Bank Clearings.—The clearings for the week 
ending Jan. 22 at Canadian cities, in comparison with the 
same week in 1919, show an increase in the aggregate of 
































42.3%. 
Week ending January 22. 
Clearings at— 
Inc. or 
1920. 1919. Dec. 1918. 1917. 

Canada— x x % $ x 
Montreal __...-- 143 ,692 ,532 92,371,914) +55.5 73,551,387 68,113,259 
CC Eee 99,518,941 68,614,191) +45.0 52,630,493 49,763,770 
Winnipeg _____-- 45,366,911 38 ,667 609) +17.3 34,623,308 31,634,502 
Vancouver ____-.- 14,933,843 10,087,103) +48.0 8,527,783 6,696 433 
OUAWS ...cc-<<< 8,759,129 6,617,782) +32.4 5,866,855 5,001 ,964 
i 8,646,478 5,401,248) +60.1 6,616,401 4,805,165 
ne 6,234,599 §,252,014| +18.7 3,600 ,826 3,517,773 
Hamilton _____.- 6,782,150 5,123,784) +32.4 4,612,885 4,122,161 
0 RE 2,498 ,662 1,666,212) +50.0 1,577 ,693 1,501,619 
Edmonton .._..- 4,972,005 3,485,723) +42.7 3,416,082 2 343,354 
aa 4,303 ,834 4,691,505} —8.3 3,022,873 2,229,472 
ns GR a 3,454,453 2,656,068) +30.0 2,058,701 1,764,673 
i 3,389,266 2,397,160), +41.4 1,930,587 1,782 ,846 
SP ay 3,474,042 2,912,294) +19.3 2,529,199 2,333,401 
Saskatoon _.___- 1,876,694 1,721,723) +9.0 1,524,008 1,353 ,837 
Moose Jaw. --.--- | 1,552,355 1,498,547) +3.6 1,067 ,165 1,043,781 
Lethbridge_____- 734,719 902,209; —18.6 716,074 715,185 
Fort William_-_-_- 1,049,892 925,543! +13.4 925,304 620 ,099 
aS 690 426 521,244) +32.4 557,673 449 ,036 
Brantford______- 1,369,324 920,934! +48.8 798 423 689,002 
New Westminster 529,787 438,350| +20.8 463,570 279,450 
Medicine Hat- 527 421 380,624) +38.6 423,070 556,010 
Peterborough. -. - 769,955 625,000) +23.2 649 ,623 486,475 
Sherbrooke... _-- 1,184,296 656,903) 4+80.5 633 343 513,385 
Kitchener______- 1,346,716 681,042) +97.7 524,949 437,951 
RE 2,744,393 PF FF LS 8 BS eee, Re et 1 Pr 
Prince Albert. _-_- 501,230  & Cf | Si a Se me? ee 

Total Canada_' 370,904,053' 260,652,211' +42.3' 212,528,490' 129,754,683 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 


Capital. 
For organization of national banks: - 

The National Bank of Opelika, Ala_____.____________.__.. $125,000 
Correspondent: M.M.MccC all, Opelika, Ala. 

The First Nationa! Bank of Gonzales, ee ee SS 50,000 
Correspondent, L. L. Gray, Gonzales, Cal. 

The First National Bank of Fort Lupton, i ld 30,000 
Correspondent, M. A. Devereaux, Fort Lupton, Colo. 

The First National Bank of Lake Worth, ee 25,000 
Correspondent, J. W. Means, Lake Worth, Fla. 

The First National Bank of Lyons, EE ere 25,000 
Correspondent, George W. Fry, Lyons, Il. 

‘The Pioneer National Bank of ureka, I oe eee 25,000 
Correspondent, D. C. Johnson, Eureka, Kans. 

The Farmers National Bank of Great Rend: mem... 100,000 
Correspondent, James W. Clarke, Great Bend, Kans. 

The Haymarket National Bank of Boston, SE 200 ,000 
Cezecpenasnt, Guy E. Healey, 602 Barristers Hall, Boston, 

The Citizens National Bank of Owatonna, Minn__________- 50,000 
Correspondent, Harry H. Buck, Des Moines, lowa. 

The First National Bank of Boley, ROS AE ey ee 25,000 
Correspondent, J. Nelson, Boley, Okla. 

The First National Bank of C EE aS ee ee 25,000 
Correspondent, W. B. Putman, Carnegie, Okla. 

For conversion of State banks: 

The First National Bank of Geyserville, Cal________..----- 25,000 

Conversion of Bank of Geyserville. Correspondent, Bank 
of Geyserville. 

The First National Bank of Sebring, Fla__________.__-----~- 25,000 

— of Bank of Sebring. Correspondent, Bank of 
e 
The First National Bank of Warroad, Minn_._..._...--.-.--- 25,000 


Conversion of State Bank of Warroad; correspondent, State 
Bank of Warroad 








CHARTERS ISSUED. 
Original organizations: 


The First National Bank of Huntington Se ag + eae 
President, Thomas V. Cassidy; Cashier, Leonis, Jr. 
he Farmers National Bank of Renee EL loon bithbevancoe 
President, C. A. Wenstrand; Cashier, D. ‘A. Wenstrand. 

The Liberty National Bank of ‘Bowling Green, SS GENES wes ood 125,000 
President, Henry H. Denhart; Cashier, R. ‘Claypool. 








The First National Bank of Howell, Mich._______________- 100,000 
President, L. E. Howlett; Cashier, Eugene a Fay. 
The Security ew Bank of Mobridge, S Fe Sees 50,000 
President, J. yt Cashier, G. V. Cunningham. 
Conversion of Btate ba 
The First National Bank of Onida, S. Dak.........--...---- 5,000 
Conversion of the Farmers Bank of Onida. President, 
A. R. McConnell; Cashier, C. H. Gall. 
BOR cccckdcubiviacdantds odbctedbbiadtsibadéiene $450,000 
INCREASES OF CAPITAL. 
Amount. 
The First National Bank of Orland, Cal., from $25,000 to $50. O00 $25,000 
The American National Bank of Benton Harbor, Mich., 
Bee GO Bn £. wanusi bade ockean chien 100,000 
The First National eo nk of Monette, Ark., from $25,000 to 
I Er eee ere ee eS 25,000 
The Hugo National Bank, Hugo, Okla., from $100,000 tO Oph ve 100,000 
7 hae National Bank of Lanesboro, Minn., from $25, $5,000 
The First National Bank of Samson, Ala., from $50,000 to 
OE TE OE TEE Pe ee ee a ETI 50,000 
The First National Bank of Mount Olive, N. C., from $25,000 
Ee EE See eee ver as yo ES 25,000 
The First National Bank of Fennimore, Wis., from $25,000 to 
FF ee a ee ee ee er Te 25,000 
The Merchants National Bank of Middletown, N. Y., from 
I I i i a 100,000 
The First National Bank of Ashton, Idaho, from $35,000 to 
ER A Pees aa eee ay Tea Gens. gegen Sane oe Ce 15,000 
The Liberty National Bank of South Carolina at Columbia, 8S. C., 
Se Se ee Sn ns oe cde ke wethee ed be 175,000 
The First National Bank of Durham, N. C., from $400,000 to 
EE RE a Ear et mein mete ES BP ES 200,000 
The Bartlesville National Bank, Bartlesville, Okla., from $200,- 
aE epee pert mere eae nar 100,000 
The First-Second National Bank of Akron, Ohio, from $700,000 
yp MD i a a ele 800,000 
The Citinens National Bank of Wahpeton, N. D., from $55,000 
FF 8 RRR ey ae tne ere oy 20,000 
The Athens National Bank, Athens, Tex., from $25,000 to $50,000 25,000 
Ly tn National Bank, Clovis, N. Mex. , from $25,000 to 28 000 
The Lyons National Bank, ors. Kan., from $25,000 to $50. x 25,000 
The Rockford National Ban Rockford, Ill., from $400,000 to 
ff ARS SEER ARSE Se SE Sagem Sram me HMRI. SER $50,000 
The First National Bank of Mount Vernon, Tex., from $50,000 
“Ss jv Siege Rees ¥a7-. re paar eeiyeegEem ete ers HES 50,000 
one ann First t National Bank of Jackson, Minn., from $35,000 to 65.000 
The ane National Bank of Minot, N. Dak., from $50,000 to 
a i ll 50,000 
The First National Bank of Chappell, Neb., from $25,000 to 
RAR ES aT > PR ape ema eS PN 25,000 
The Central National Bank of Okmulgee, Okla., from $100,000 
I i a le 150,000 
The yy National Bank of Fort Gibson, Okla., from $25,000 25.000 
RN I nie Oks a ae er le . 
The a National Bank of Hope, Ark., from $100,000 to 
a a i ai aN I a al ee i ae ci ial 150,000 
TR ae eee ee $2,725,000 


CHARTERS EXTENDED. 

The First National Bank of Miami, Okla., charter extended until close 

of business Jan. 28 1940. 
CHANGE OF TITLE. . 

The Merchants’ National Bank of Milbank, S. Dak., to “The Farmers 
& Merchants’ National Bank of Milbank.’ 

The Citizens National Bank of Storm Lake, Iowa, to ‘“The Citizens First 
National Bank of Storm Lake.”’ 


VOLUNTARY LIQUIDATIONS. 
Capital. 


The First National Bank of Centralia, Okla___.....--..--.------ 4 
Liquidating agent not stated. Assets taken over by the First 
“~~ Bank cs tome ty oe Ne a a 

The Farmers Nationa] Bank of Clinton, Oi i il 
Liquidating agent, J. A. Carlberg. Succeeded by the Clinton 


State Bank of Clinton, Okla. 
The Cit’ zens National Bank of Stamford, Tex... ..<--cocececeo<- 50,000 
Liquidating agent, F. E. Morrow. Succeeded b _— Bank. 
The Michigan National Bank of St. Clair Heights, Mich_-_--_-.-.~..- 0,000 


Liquidating agent, Wm. V. Moore. Business Af ong over by the 
Wayne County ‘and Home Savings Bank. 


CON SOLIDATION. 
The Union National Bank of Muncie, Ind. (capital $150,000), and 
the Merchants’ Nationa! Bank of Muncie, Ind. (capital $225,000) 
under charter of the Union Nationa] Bank and under the title of 
the Merchants’ National Bank of Muncie, Ind., with capital of .$400,000 


CHARTERS RE-EXTENDED. 
The City National Bank of Dallas, Texas, charter re-extended until close 
of business Jan. 28 1940. 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in ttalics. 


























Per | When Books Closed. 
Name of Company. Cent. \Payable. Days Inclustoe. 
a Raltlroads (Steam). 
Alabama Great Southern, eg 1? + |p et of 08. 7. _. 
tchiso & Santa Fe, com u ar. ; . 
SS ee 2% |Feb. 2] Holders of rec. Dec. 31a 
Baltimore & Ohio, preferred....-.----- 2 Mar. 1] Holders of rec. Jan. 174 
Boston & Maine, old preferred.....-.-.. a .67 a 7 ee . —_. ag "7. 
S.C, sade > . 
eo yaa bechytracvictete %: herd ee 3 Feb. 16), Holders of rec. Feb. 7a 
yee ee eae 1% |Feb. 2 * Holders of rec. Dec. 31a 
Central RR. of New Jersey (quar.)-.-.-- ; 2 Aad a pe pe = ae. 2 - 
: maha, common : , ; 
Seabee ot gedengeen — ee ail AS 3% iFeb. * Pe at ¥ rec, A = 
24118)... Te ar.)...| *1% |Mar. olders of rec. Feb. 
a phn nwn y=. 5 deinen *) . Mar. 1/|*Holders of rec. Feb. 10 
Cuba Rallroad, preferred......-.------- 3 Feb. 2) Holders of rec, Dec, 3la 
Great Northern Ry. (quar.)..-..------- 1% |Feb. 2| Holders of rec. Jan. 64 
Illinots Central (quar.)..-.---.----~-<-- *1% |Mar. 1|*Holders of rec. Feb. 64 
Mahoning Coal RR., common..-...-..- 5 Feb. 2| Holders of rec. Jan. 8a 
Nashville Chattanooga & St. Louis..--- 3% |Feb. 2) Holders of rec, Jan. 24¢ 
New York Central RR. (quar.).-.--.-- 1% |Feb. 2| Jan. 3 to Jan. 28 
Norfolk & Western, common (quar.)...-| *1% Mar. 19|*Holders of rec. Feb. 28a 
Norfolk & Western, adj. pref. (quar.)..| 1 (Feb. 19 Holders of rec. Jan. 31a 
Northern Pacific (quar.)....-.-------- 1% |Feb. 1] Holders of rec. Dec. 3la 
Pennsylvanta RR. (quar.)...-..-.-------- *75¢. Feb. 28|*Holders of rec. Feb. 2 
+Pere Marquette, prior preference (qu.)| 1 |teb. 2| Holders of rec. Jan.$19a 
Pitteburgh & Lake Erie.......-.......-- *$2.50\Feb. 2|*Holders of rec. Jan. 21 
Pittsburgh & West Virginia, pref. (quar )| 1% |Feb. 2s] Holders of rec. Feb. 24 
Reading Company, common (quar.)_..| $1 Feb. 12| Holders of rec. Jan. 224 
Reading Company, first pref. (quar.)...' 500. ‘Mar. 11‘ Holders of rec. Feb. 
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Per When Books Closed. Per When Books Closea. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclustoe 
Street & Electric Railways Miscellaneous (Continued). 
American Railways, preferred (quar.)..| 1% |Feb. 14) Holders of rec. Feb. 6a | Cuba Company. preferred ........-..- 3% |Feb. 2) Holders of rec. Dec. 3le 
Carolina Power & Light, com. (quar.)-- % |Feb. 2} Holders of rec. Jan. 15 Dallas Power & Light, pref. (quar.)....| 1% |Feb. 2] Holders of rec. Jan. 20 
Commonwealth Pow., Ry. & L., pf.(qu.) |*91% |Feb. 1 *Holders of rec. Jan. 20 Dayton Power & Light, common (No. 1)--| *4 Feb. 10/*Holders of rec. Feb. 2 
Connecticut Ry. & Lig., com. & pref. (qu.)| 1% |Feb. 14) Feb. 1 to Feb. 15 | Delatour Bererage GVO. Becoscacceeccce 50c.|Feb. 20} Holders of rec. Feb. 10 
Detroit United Ry. (quar. aici dled *2 Mar. 1/|*Holders of rec. Feb. 15 Depositore’ Oil & Gas (quar.).....----- 5 Jan. 31] Holders of rec. Jan. 20 
Duquesne Light Co. pref. (quar.)------ 1% |Feb. 1| Holders of rec. Jan. 1 Diamond Ice & Coal, preferred (quar.)..| 1% |Feb. 1] Holders of rec. Jan. 26 
Fairmount Park Passenger Ry., Phila...-| $1.50|\Feb. 5) Jan. 25 to Feb. 5 | Diamond Match (quar.)...-.-..--.----- Mar. 15|*Holders of rec. Feb. 28 
Milwaukee El. Ry. & Light, pref. (quar.)} 1% |Jan. 31| Holders of rec. Jan. 20a | Dodge Steel Pulley, pref. (quar.)-.-...-.- 1% |iFeb. 1] Jan. 22 to Jan. 1 
Montreal Light, Heat & Pow. Cons.(qu.) | 1 |Feb. 16) Holders of rec. Jan. 31 Dominion Bridge (quar.).........----- 2 |Feb. 16} Holders of rec. Jan. 31 
Montreal Tramways (quar.)...-.-.------ 2% \Feb. 2| Holders of rec. Jan. 24 Dominion Coal, pref. (quar.)......-.-- 1% |Feb. 1) Holders of rec. Jan. 14 
Philadelphia Company, common (quar.)| 75c. |Jan. 31) Holders of rec. Jan. 15a Dominion Oil (monthly) -.--...--..----- 10c. |Feb. 1| Holders of rec. Jan, 15 
Phtladeiphta Co. 5% preferred....------ *$1.25|Mar. 1|*Holders ot rec. Feb. 10 | Dominion Steel Corp., pref. (quar.)-.-- 1% |iFeb. 1} Jan. 16 to Feb. 
Philadelphia Rapid iin teaininsn $1 25|\Jan. 31| Holders of rec. Jan. 21a | du Pont (E.I)deNem.Powd.,com. (qu.) - 1% |Feb. 2) Holders of rec. Jan. 20a 
Public Service Investment, pref. (quar.)| 1% |Feb. 2) Holders of rec. Jan. 15a PRORTGR GEER Donn cocccapapascses 1% |Feb. 2| Holders of rec. Jan. 20¢ 
Railway & Light Securities, com. & pref.| 4 Feb. 2] Holders of rec. Jan. 15a | Durham Hosiery Mills, com.A & B...-| 4 Feb. 1] Holders of rec. Jan. 20a 
Tampa Electric Co. (quar.)--.---------- 2% \Feb. 16) Holders of rec. Feb. 6a Common A & B (quar.)........-..-| 1% |April 1] Holders of rec. Mar. 20a 
Twin City Rapid Transit, Minneap., com.| 2% |Feb. 20) Holders of rec. Feb. 9 Common A & B (extra)....-...---- ¥% |April 1| Holders of rec. Mar. 20a 
Untied Power & Transportation..._.-.-- *$1.95\Jan. 30|*Holders of rec. Jan. 13 Preferred (quar.)....-....--------- 1% |Feb. 1] Holders of rec. Jan. 20a 
West Penn Power Co., pref. (quar.)..| 1% |Feb. 1| Holders of rec. Jan. 21 Eastern Steel, com. (qu.) (in L. L. bonds).| 42% |Apr. 15) Holders of rec. Apr. 1 
West Penn Ratiways, preferred (quar.)...| 1% |Mar. 15) Holders of rec. Mar. 1 First and second preferred (quar.)....- 1% Mar. 15| Holders of rec. Mar, 1 
West Penn Trac. & Water Pow., pf.(qu.) 1% |Feb. 16} Holders of rec. Jan. 19 Edison Elec. Iilum. of Boston (quar.)...| 3 Feb. 2] Holders of ree. Jan. 15 
York Railways, preferred......------ 62%c.\Jan. 31] Holders of rec. Jan. 21a | Zdtson Elec. Illum., Brockton (quar.) -- - - 2 Feb. 2] Holders of rec. Jan. 28a 
Eisemann Magneto Corp., pref. (quar.)| 1% |Feb 2/ Holders of rec. Jan. 20 
Banks Eisenlohr (Otto) & Bros., com. (quar.)..| 1 Feb. 15| Holders of rec. Feb. 1a 
EE 3% iFeb. 2) Holders of rec. Jan. 28 Electric Bond & Share, pref. (quar.)....| 1% |Feb. 2] Holders of rec. Jan. 20a 
Corn Exchange (quar.)...-.-.-.-------- 5 Keb. v} Holders of rec. Jan. 31a | Electrical Securities, com. (quar.)..-.-.-. 1% |Feb. 2} Holders of rec. Jan. 23a 
Lincoln National (quar. ).....--------- 2% |Feb. 1| Holders of rec. Jan. 29a | Elgin National Watch (quar.).....-.-.- *2 Feb. 2/|*Holders of rec. Jan. 24 
Paciiic (quar.)....-. iiinnpeenewenaut 2 Feb. 2| Jan. 18 to Feb. 1 Elk Basin Petroleum (quar.)......-..- *12%ciFeb. 2)|*Holders of rec. Jan. 15 
A haem iinil 2 Feb. 2} Jan. 18 to Feb. 1 Emerson Brantingham, pref. (quar.)...| 1% |Feb. 2) Holders of rec. Jan. 16a 
Emerson Shoe, preferred (quar.).......-.- 1% |Feb. 2) Holders of rec. Jan. 26 
Trust Companies. Eureka Pipe Line Tn cittiieintiaememet ane Feb. 2] Holders of rec. Jan. 15 
Farmers Loan & Trust (quar.)...-..---- *5 Feb. 2|*Holders of rec. Jan. 21 Fairbanks Co., first pref. (quar.).....- 2 Feb. 1] Holders of rec. Jan. 20a 
CN ) ee 1 Feb. 2| Holders of ree. Jan. 24 | Fajardo Sugar SI SR 2% |Feb. 2] Holders of rec, Jan, 12 
Fall River Gas Works (quar.)........- 3 Feb. 2! Holders of rec. Jan. 22a 
Famous Players-Lasky Corp., pf.(No.1)| 2 Feb. 1} Holders of rec. Jan. 21 
Miscellaneous Federal Oil, com. (quar.) (No. 1)..-..- 2 Feb. 15| Holders of rec. Jan. 15 
Alaska Packers Association (quar.)-.-..- 2 d¥Feb.10| Holders of rec. Jan. 31 ON, 3 Feb. 15| Holders of rec. Jan. 15 
GREER RS IA ET a a 2 d¥Feb.10| Holders of rec. Jan. 31 Federal Sugar Refining, com. (quar.)...| 1% |Feb. 2| Holders of rec. Jan. 23a 
Special (payable in L. L. bonds).....| 120 |dFeb.10) Holders of rec. Jan. 31 a 1% {Feb. 2] Holders of rec. Jan. 23a 
American Bank Note, common (quar.)...| 75¢.|Feb. 16) Holders of rec. Feb. 2a Firestone Tire & Rubber— 

American Beet Sugar, common (quar.).-| 2 Jan. 31| Holders of rec. Jan. 10a Seven per cent pref (quar.).....-...- 1% |Feb. 15| Holders of rec. Feb. 5a 
DOOD GERD ccccccccccccccoess 1% |Apr. 1] Holders of rec. Mar. 13a | First Mortgage Guarantee Co-_....-.-.- SOEs Trae. BEE cocanneceaceooasosene 
American Brass (quar.).......---- *1\% |Feb. 14|*Holders of rec. Jan, 31 Fisher Body Corp., common (No. 1)....| $2.50 |Feb. 2) Holders of rec. Jan. 15a 

a ha ae Ne *1% |Feb. 14|*Holders of rec. Jan. 31 0 OS ee ee 1% |Feb. 2) Holders of rec. Jan. 15a 
American Caramel, preferred (quar.)....) 2  \Feb. 10] Holders of rec. Jan. 31 | Fort Worth Power & Light, pret. (quar.| 1% Feb. 2} Holders of rec. Jan. 20 
Preferred (account accum. divtdends)..| 5 |\Feb. 10| Holders of rec. Jan. 31 | Gair (Robert) Co., preferred (quar.)-..| *1% ‘Feb. 1)*Holders of rec. Jan. 28 
American Chicle, common (quar.)-..---- 1 Feb. 2| Holders of rec. Jan. 17 | “General Asphalt, preferred (quar.)...--.-- 1% \Mar. 1} Holders of rec. Feb. 14a 
American Cigar, common (quar.)..-.-- *2 (|Feb. 2|*Holders of rec. Jan. 15 | General Chemical, common (quar.).-.---- *2 |Mar. 1)\*Holders of rec. Feb. 20 
American Druggist Syndicate___..-.--- 40c |Feb. 28| Holders of rec. Jan. 7a | General Cigar, common (quar.)........| 1% |Feb. 2) Holders of rec. Jan. 24a 
Amer. Foreign Trade Corp., pref. (quar.)| *1% |Feb. 15)*Holders of rec. Feb. 1 a Ee 1% |Mar. 1| Holders of rec. Feb. 24a 
Amer. Gas «@ kLilec., pref. (quar.)...-.-- 1% |Feb. 2) Holders of rec. Jan. 16 Debenture preferred (quar.).....---.. 1% |Apr. 1| Holders of rec. Mar. 24a 
American Glue, preferred............- 4 Feb. 2| Holders of rec. Jan. 15a | General Development............-.-..- 50c. |Feb. 20| Holders of rec. Feb. 5a 
American Hide & Leather, pref. (quar.)..| 1% \Apr. 1] Holders‘of rec. Mar.13 | General Motors, common (quar.)_----- Feb. 2| Holders of rec. Dec. 31a 
Amer. La France Fire Eng., com. (quar.)| 25c. |Feb. 16) Holders of rec. Feb. 10 ..... ££. | eae 1% |Feb. 2) Holders of rec. Dec. 3la 
American Light & Trac., com. (quar.)--| 2% |Feb. 2) Jan. 16 to Jan. 25 Debenture stock (quar.)__......--..-. 1% |Feb. 2} Holders of rec. Dec. 3la 
Common (payable in common stock) .| 2% |Feb. 2| Jan. 16 to Jan. 25 | General Tire & Rubber, common (quar.)..| 4  |Feb. 1) Holders of rec. Jan. 20 
i RE 1% |Feb. 2] Jan. 16 to Jan. 25 Gillette Safety Razor (quar.)......-...- $2.50|Mar. 1| Holders of rec. Jan. 30 
American Radiator, common (quar.)..-| *3 |Mar. 31|*Holders of rec. Mar. 22 | “Gilliland Oil, preferred (No. 1)-------- Feb. 16| Holders of rec. Feb. 2 
Pn GD occeccecceoscoseses *4 Mar. 31|*Holders of rec. Mar, 22 Goodrich (B. F) Co., com. (quar.)....| 1 Feb. 16| Holders of rec. Feb. 524 
Cis ib nentidiensowsne 1% |Feb. 16|*Holders of rec. Feb. 7 , ¥% |Feb. 1¢| Holders of rec. Feb. 65a 
Amer. Shipbuliding, com. (quar.)..--.-- 1% |Feb. 2| Holders of rec. Jan. 15a Common (quar.)......-...---.---.| 1% |May 15] Holders of rec. May 5a 
RN ERY a 2% \Feb. 2) Holders of rec. Jan. 15a I 1% {April 1| Holders of rec. Mar. 22a 
i ian re wine 1% |Feb. 2! Holders of rec. Jan. 15a OO OS ae 1% jJuly Holders of rec. June 2la 
American Soda Fountain Co. (quar.).--| 1% |Feb. 16| Holders of rec. Feb. 2 | Grant Motor Car, common (monthly) --- - 4% |Feb. 1) Holders of rec. Jan. 20 
Amer. Sumatra Tobacco, com. (quar.).-| 2% |Feb. <| Holders of rec. Jan. 23a 0 FRE ee 1% |Feb. 1] Holders of rec. Jan. 20 
a 3% |Mar. 1| Holders of rec. Feb. 14a | Great Lakes Dredge & Dock (quar.).----- 2 Feb. 15|*Holders of rec. Feb. 10 
American Telegraph & Cable (quar. Dont CR -FRERR. Bh cccccceccssscoesvae- Hercules Powder, preferred (quar.)_...- 1% |Feb. 14] Feb. 6 to Feb. 13 
‘Amer. Water-Works & Elec., pref. (quar.)| 1% |Feb. 16| Holders of rec. Jan. 31’ | Holly Sugar Corp., preferred (quar.)-...| 1% |Feb. 2) Holders of rec. Jan. 165 
Amertcan Window Glass Machine, pref..| *3% |Mar. 1|*Holders of rec. Feb, 20 Houston Oil, preferred_...........---. *3 Feb. 1|*Holders of rec. Jan. 23 
Amer. Zinc, Lead & Smelt pf. (qu.)..| $1.50 |Feb. 2| Holders of rec. Jan. 23a | Hupp Motor Car Corp., com. (No. 1)-- 244 |Feb. 1) Holders of rec. Jan. 21 
Amoskeag Mfg., common (quar.).....- $1.25|Feb. 2| Holders of rec. Jan. 2 | Idaho Power, preferred (quar.)....-..- 1% |Feb. 2) Holders of rec. Jan. 19 
DEE seasesccoessuccsceccocesc $2.25|Feb. 2| Holders of rec. Jan. 2 | Illinois Northern Utilities, pref. (quar.).| *1%4 |Feb. 2)|*Holders of reo. Jan. 20 
Ananconda Copper Mining (quar.)____| $1 Feb. 24| Holders of rec. Jan. 17a | Indiana Pipe Line (quar.)..........-- $2 Feb. 14| Holders of rec. Jan. 24 
Artzona Stlver Mines (monthly). ....-.-.- 3c. |Feb. 15| Holders of rec. Feb. 1 DD i etnies hit adaesinitiheene $2 Feb. 14| Holders of rec. Jan. 24 
Associated Dry Goods, first pref. (quar.)..| *1% |Mar. 1|*Holders of rec. Feb. 9 Ingersoll Rand, common (quar.)......- 2% |Jan. 31| Holders of rec. Jan. 17a 
Second preferred (quar.j)........----- 1% |Mar. 1|*Holders of rec. Feb. 9 Pf 5 8 eee *2 Mar. 2|*Holders of rec. Feb. 10 
Atlantic Guil & W. 1.88. Lines. com..| 5 |Feb. 2| Holders of rec. Dec. 30a | I”ternattonal Harvester, pref. (quar.)..--| 134 |Mar. 1) Holders of rec. Feb. 10a 
Atlantic Refining, pref. (No. 1)....--..- #13, |Feb. z|*Holders of rec. Jan. 15 | Internat. Mercantile Marine, pref-- --- 3 |Feb. 2) Holders of rec. Jan. 156 
Atlas Powder, prei. (quar.)...........- 1% |Feb. 2] Jan. 21 to Feb. 1 Preferred (acct. accumulated divs.)__| 45 Feb. 2) Holders of rec. Jan. 15a 
Austin, Nichols & Co., prei. (quar.)....| 1% |Feb. 1] Jan. 25 to Feb. 1 Internat. Motor Truck, 1st & 24 pref....| 3% |Mar. 15) Helders of rec. Feb. 28 
Barnhart bros. & Spindler— International Nickel, preferred (quar.)..| 1% |Feb. 2z| Holders of rec. Jan. 15a 
First and second preferred (quar.!..| 1% |Feb. 1| Holders of rec. Jan. 26a International Petroleum ...........---.- 50c.|Feb. 2| Holders of coup. No. 5k 
Bethlehem Steel, com. A & B (quar.)__.-- *14% |Apr. 1)*Holders of res. Mar. 16a | Jefferson & Clearfield Coal & Iron, pref-- 2% |Feb. 16) Holders of rec. Feb. 7 
Eight per cent preferred (quar.)...-..- *2 Apr. 1|*Holders of rec. Mar. 16a Kaministiquia Power (quar.).......... 2 Feb. 16] Holders of rec. Jan. 31 
Seven per cent preferred (quar.)...-.--- #13 |Apr. 1)*Holders of rec. Mar. 16a | Kaufmann Dept. Stores, com. (No. 1)-- $1 Feb. 2} Holders of rec. Jan. 20 
Bigelow-Hartford Carpet, com. (quar.).| 2 Feb. | Holders of rec. Jan. 16 | Kayser (Julius) & Co 
ff  } ae 1% |Feb. 2] Holders of rec. Jan. 16 First and second preferred (quar.)..| 1% |Feb. 2| Holders of rec. Jan. 206 
Blackstone Val. Gas & Elec., com. (qu.)| $1. _|Mar. 1| Holders of rec. Feb. 16a | Kellogg Switchboard & Supply (quar.)..| 2 Jan. 31 Holders of ree, Jan. 26 
Bond & Mortgage Guarantee (quar.)...-- 4 Feb. 14| Holders of rec. Feb. 7 Kelly Springfield Tire, common (quar.).|} $1 Feb. 2| Holders of rec. Jan. 17a 
Borden Company, common........--..- . Feb. 1, Holders of rec. Jan. 3la Common (payable in common stock)..) /75«. |Feb. 2, Holders of rec; Jan. 17 
Brill (J. G.) Co., preferred (quar.)....-- 1% |iFeb. 1] Jan. 23 wo Feb. 1 << > at eeeneeet 2 Feb. 16| Holders of rec. Feb. 2a 
British American Chemical, common..-.| 25 -- Feb. 2| Holders of rec. Jan. 20 Kelsey W oeel, preferred (quar.).....--- 1% |Feb. 1] Holders of rec. Jan. 21le 
TT i a Feb. 2| Holders of rec. Dec. 31 Keystone Watch Case (quar.)......--- 1% |Feb. 2] Holders of rec. Jan. 14a 
Brompton Pulp & Paper (quar.).....-- “1% Feb. 7|*Holders of rec. Jan. 31 Kress (S. H.) & Co., common (quar.)..| 1 Feb. 1| Holders of rec. Jan. 20a 
Brooklyn Edison Co. (quar.)._......-.- Mar. 1} Holders of rec. Feb. 6a | Lake of the Woods Milling, com. (quar.) 3 Mar. 1| Holders of rec. Feb. 21 
Brown Shoe, Inc., pref. (quar.)......-.- 1% |iFeb. 1] Holders of rec. Jan. 20a ._ . if | Sere 1% |Mar. 1| Holders of rec. Feb. 21 
Brunswick-Belke-Collender, com. (qu.).| *1%4 |Feb. 15|*Holders of rec. Feb. 5 Lehigh Coal & Navigation (quar.)_..---- *$1 Feb. 28|*Holders of rec. Jan. 31 
Buckeye Pipe Line (quar.)_....-.-.--.- 2 Mar. 15| Holders of rec. Feb. 21 Liggett & Myers Tobacco, com. (quar.)..-| *3 Mar. 1)|*Holders of rec. Feb. 16 
Burns Bros., common (quar.).........- 2% |Feb. 16| Holders of rec. Feb. 2a | 24ma Locomotive Works, pref. (quar.) ---- 1% |Feb. 11| Holders of rec. Jan. 3la@ 
EE TIT 1% |Feb. 1] Holders of rec. Jan. 23 Lit Brothers Corporation. ........--..- 50e. |Feb. 20) Holders of rec. Jan. 26 
I 2% |Feb. 2] Holders of rec. Jan. 21 ie ccd 25c. |Feb. 20| Holders of rec. Jan. 26 
i a a aE a 4% |Feb. 2] Holders of rec. Jan. 21 eT, EE eae 50c. |Feb. 1| Holders of rec. Jan. 174 
By-Products Coke Corporation (quar.)....| *1% |Feb. 20|*Holders of rec. Jan. 24 Lowell Electric Light Corp. (quar.)...--.-- 2% iFeb. 2) Holders of rec. Jan. 26a 
Canada Cement, preferred (quar.)_...- 1% |Feb. 16| Holders of rec. Jan. 31 Manufactured Rubber, preferred (quar.)..| 15¢. |Feb. 2| Holders of rec. Jan. 29¢@ 
Canada Foundries & Forg., com. (quar.).| 3 Feb. 15| Holders of rec. Jan. 31 Martin-Parry Corp. (quar.) (No. 1)--..-- 50c. |Mar. 1) Holders of rec. Feb. 18@ 
no cccneeeedecooues 1% |Feb. 15| Holders of rec. Jan. 31 Massachusetts Gas Cos., com. (quar.)._| 1% |Feb. 2) Holders of rec. Jan. 15 
Canadian Converters (quar.).........-. 1% |Feb. 16| Holders of rec. Jan. 31 Merritt Oil Corporation (quar.)......-. 25c.|\Feb. 14} Holders of rec. Jan 3la 
Canadian Explosives, common (quar.).-| 134 |Jan. 31| Holdes of rec. Dec. 31a | Miami Copper (quar.)..-..-.--.------ 50c. |Feb. 16| Holders of ree, Feo. 2a 
tt i. .ncedaceoasoesors 25 Jap. 31| Holders of rec. Dec. 31a | Middle States Oil (monchly)-...-..----- 10c.jFeb. 1| Holders of rec. Jan. 2 
Carbon Steel, first preferred.........-. 04 Mar. 30! Holders of rec. Mar. 26a Dl ccaeeveceonaseoues oisiapaiidie 10c.|Mar. 1| Holders of ree. Feb. 20a 
ee See 6 July 30| Holders of rec. July 26a DE coseseesooooonceneeneseonn 10c.;|Apr. 1} Holders of rec. Mar. 20a 
Cedar Rapids Mfg. & Power (quar.)-~-..- % |Feb. 16| Holders of rec. Jan. 31 Middle States Oil Corp. (stock dividend)|*e20 |Feb. 25|*Holders of rec. Feb. 20 
Centrai Leather, common (quar.)_..--- 1% |Feb. 2) Holders of rec. Jan. 9a Midvale Steel & Ordnance (quar.)..-..- $1 Feb. 1} Holders of rec. Jan. 17a 
| i ae 2 Feb. 2| Holders of rec. Jan. 94 — Refining (quar.) .....-...----- $1 Feb. 2} Holders of rec. Jan. 15a 
Cities Service com. & pref. (monthly) -- 4 |Feb. 1| Holders of rec. Jan. l5a BED coccccesseesoocossoeooocooses . |Feb. 2] Holders of rec, Jan. 15a 
Common (payable in common stock)| /1K |Feb. 1) Holders of rec. Jan. 15a Mohawk Mining (quar.)......-------- $1.50 |Feb. 2] Holders of rec. Jan. 13 
Common and preferred (monthly)....| *% |Mar. 1|*Holders of rec. Feb. 15a Montreal Light, Heat & Power (quar.)..| 2 Feb. 16) Holders of rec. Jan. 31 
Common (payable in common stock).|*/1% |Mar. 1|*Holders of rec. Feb. 15a Morris Plan Co., common.....-------- 3 Feb. 2) Jan. 21 to Jan. 25 
Preferred B (monthly)...........-..- *l6 |Mar. 1/*Holders of rec. Feb. 15a Mullins Body Corporation (quar.)..-...- $1 Feb. 1] Holders of rec. Jan. 15¢ 
Cities Service, Bankers’ shares (monthly)| 45.8 |Feb. 2) Holders of rec. Jan. 15 Preferred (quar.).......-..-------- 2 Feb. 1| Holders of rec. Jan. 15 
Cleveland Automobile, pref. (No. 1)..../|*36 Jan. 31|*Holders of rec. Jan. 29 Nash Motor, common........-...---- $10 Feb. 1] Holders of rec. Jan. 20 
Cleveland-Cliffs [ron (quar.).....--.---- 2% \Jan. 25) Holders of rec. Jan. 15 Preferred (quar.)-...-..- ecceccosoes 1% |Feb. 1) Holders of rec. Jan. 20 
Clinchfield Coal Corporation, common..| *% |Feb. 14|*Holders of rec. Feb. 9 National Acme (quar.).-....-.-------- 87\%c|Mar. 1| Holders of rec. Feb. 14a 
gS) EL Peep *1% |Feb. 1/*Holders of rec. Jan. 26 | National Biscuit, common (GNGP Jeccces 1% |April 15| Holders of rec. Mar. 31a 
Cluett.Peabody & Co.,Inc.,com. (quar.)} 3 |Feb. 2] Holders of rec. Jan. 210 Preferred (quar.).......-...-.------ 1% |Feb. 28) Holders of rec. Feb. 14a 
Colorado Fuel & Iron, com. (quar.)..-.-- *3,|Feb. 20|*Holders of rec. Feb. 5 National Breweries (Canada), pref. (qu.)} 1% |Feb. 2| Holders of rec. Jan. 17 
Ul Eee *2 Feb. 20|*Holders of rec. Feb. 5 National Lead, preferred (quar.)-...-..- 1% |Mar. 15} Holders of rec. Feb. 20a 
Columbia Gas & Electric (quar.)...-..- 1% |Feb. 15| Holders of rec. Jan. 31a | National Leather (No. 1).-.---------- 40c|Feb. 15| Holders of rec. Jan. 24 
Commonwealth Edison (quar.)....---- *2 Feb. 2/*Holders of rec. Jan. 15 | New York Dock, common---....-..---- 2% |Feb. 16| Holders of rec. Feb. 6a 
Consolidated Cigar, pref. (quar.).....-.- 1% |Mar. 1| Holders of rec. Feb. 14a | New York Shtpbutiding-..-.-.-----.-- *$1  |Mar. 1|*Holders of rec. Feb. 9 
Consolidated Gas (New York) (quar.)...-| *1% |Mar. 15|*Holders of rec. Feb. 10 | Oto Cities Gas, com. (quar.)...-------- *$1 |Mar. 1)*Holders of rec. Feb. 15 
Consolidation Coal (quar.)........---- 1% |Jan. 31) Holders of rec. Jap. 20 Ontario Steel Products, pref. (quar.)...| 1% |Feb. 16| Holders of rec. Jan. 31 
Consumers Co. (Chicago), pref...------- *314 |Feb. 20|/*Holders of rec. Feb. 10 Pref. (account accumulated dividends)| h14% |Feb. 16) Holders of rec. Jan. 31 
Continental Paper Bag, com. (quar.).---- 1% |Feb. 16| Holders of rec. Feb. 9 Pacific Coast Co., first prei. (quar.)-.--| 144 |Feb. 1] Holders of rec. Jan. 24a 
re ee sweocce 1% |Feb. 16| Holders of rec. Feb, 9 Second preferred (quar.).......--.-- 1 Feb. 1] Holders of rec. Jan. 24a 
Cosden & Cu., common (quar.).......- 12%c.|Feb. 1| Holders of rec. Dec. 31 | Pacific Development Corp. (quar.) ---.. 2 |Feb. 16| Holders of rec. Jan. 150 
Com. (payable in com. stock)..-.-.-.- f12\%e|Feb. 1) Holders of rec. Dec. 31 Pacific Power & Light, pref. (quar.) ....| 1% |Feb. 2| Holders of rec. Jan. 22 
Crucible Steel, common (quar.).....--- 3 \Jan. 31| Holders of rec. Jan. 15a | Packard Motor Car, com.(quar.) -. ---.- 234 |Jan. 31) Holders of rec. Jan. 15a 
Cupey lit eR ae 3 Feb. 1! Holders of rec. Jan. 15 | Penmans Ltd., common (quar.).----- 1% |Feb. 16| Holders of rec. Feb. 5 
PE iO Se MND GARE ht I 3% |Feb. 1! Holders of rec. Jan. 15a Preferred (quar.)_......----------- 1% |Feb. 2! Holders of rec. Jan. 21 









































Jan. 31 1920.] 


THE CHRONICLE 








443 











Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclustee. 
Miscellaneous (Concluded). 
I iit tibia iialitte acne ee 3 Feb. 2) Holders of rec. Jan. 15a 
SD i iain ail ential ea nieen 1 Feb. 2] Holders of rec. Jan. 15a 
Pennsylranta Coal & Coke (quar.)....-.- $1 Feb. 10} Holders of rec. Feb. 6 
Phillips-Jones Corp., pref. (quar.).-.-- 1% |Feb. 1) Holders of rec. Jan. 20 
Pitts. Plate Glass, common (extra)_...| 5 Mar. 1} Holders of rec. Feb. 12a 
rE, 12 Mar. 1} Holders of rec. Feb. 12a 
Pittsburgh Steel, preferred (quar.)....- 1% |Mar. 1} Holders of rec. Feb. l4a 
Plant (Thomas G.) Co (quar.).......-- 1% |Jan. 31] Holders of rec. Jan. 17 
Portland (Ore.) Gas & Coke, pref. (qu.)| 1% |Feb. 2] Holders of rec. Jan. 22 
Prairie Pipe Line (quar.)_.___..____--. *3 Jan. 31)|*Holders of rec. Dec. 31 
Pressed Steel Car, common (quar.)...-.-- 2 Mar. 10] Holders of rec. Feb. 18 
Tees GP e..Wctccweedceeesceues 13% |Mar. 2/| Holders of rec. Feb. 10 
EUaGe MEGS. (OOM. cnccécdcccwutcove- 2 Feb. 1} Holders of rec. Jan. 26 
Procter & Gamble, common (quar.)....| 5 Feb. 14) Jan. 25 to Feb. 22 
Producers & Refiners, com. (quar.)._.. |m2c.|Feb. 1}| Holders of rec. Dec. 31a 
Public Serv. Co. of N. Ill., com. (quar.)|} *1% |Feb. 2/*Holders of rec. Jan. 15 
CS ne *1% |iFeb. 2/|*Holders of rec. Jan. 15 
Pullman Company (quar.).........--. 2 Feb. 16| Holders of rec. Jan. 31a 
Pyrene Manufacturing, Inc._........-.- 2% iFeb. 2) Jan. 22 to Feb. 1 
Quaker Oats, preferred (quar.).....--- 1% |Feb. 28| Holders of rec. Feb. 2a 
Republic Iron & Steel, common (quar.). 1% iFeb. 2! Holders of rec. Jan. 15 
Rtordon Pulp & Paper, common (quar.)..| 2% |Feb. 16] Holders of rec. Feb. 5 
I A a i i a 1% |Mar.31| Holders of rec. Mar. 22 
Russell Motor Car, com. & pref. (quar.)} 1% |Feb. 1] Holders of rec. Jan. 15 
St. Lawrence Flour Mills, com. (quar.)..| 1% |Feb. 2] Holders of rec. Jan. 24 
TESA TG Ge: 1 Feb. 2) Holders of rec. Jan. 24 
OS En 1% iFeb. 2} Holders oj rec. Jan. 24 
Santa Ceciilia Sugar Corp., com. (quar.) 1% |Feb. 2} Holders of rec. Jan. 24a 
ENTE AER ne Sea 1% |Feb. 2| Holders of rec. Jan. 24a 
Sapulpa Refining (quar.)......... .-.- 2% iFeb. 1| Jan. 22 to Feb. 1 
Savage Arms Corporation, com. (quar.)...| 1% |Mar.15| Holders of rec. Mar. 1 
ts GR A 5 Apr. 30| Holders of rec. Mar. 1 
I I a il 1% |Mar.15| Holders of rec. Mar. 1 
Second prefeired (quar.).......-----. 1% |Mar.15| Holders of rec. Mar. 1 
Savannah Sugar Ref. Corp., pref. (qu.)_| 1% |Feb. 2] Holders of rec. Jan. 15 
Sears, Roebuck & Co., common (quar.); 2 Feb. 15|:Holders of rec. Jan. 314 
Shell Traneport & Trading, ordinary... 74c |Feb. 3] Holders of rec. Jan. 27a 
Sterra Pactfic Electréc Co., pref. (quar.)..| 1% |Feb. 2] Holders of rec. Jan. 27a 
Sloss-Sheffield Steel & Iron, com. (quar.)| 1% |Feb. 10| Holders of rec. Jan. 30a 
Smtth (A. 0.) Corp , pref. (quar.)..---- 1% |Feb. 16| Holders of rec. Jan. 31 
Snow's Fountains, Inc., pref. (quar.)..-| 1% |Janm. 31| Holders of rec. Jan. 15 
Stafford Company, preferred.......--.- 1% |Feb. 1) Jan. 10 to Jan. 29 
Standard Milling, common (quar.,....-- 2 Feb. 28| Holders of rec. Feb. 18 
I 1% |Feb. 28] Holders of rec. Feb. 18 
Standard Motor Construction (quar.)..| 2% |Feb. 2] Holders of rec. Jan. 5 
Standard Oil (Californta) (quar .)......-- *2\% |Mar. 15|*Holders of rec. Feb. 14 
a ata ale i a $1 Mar. 15|*Holders of rec. Feb. 14 
Standard Oil (Indiana) (quar.).....---- *3 Mar. 15|*Holders of rec. Feb. 2 
a Ba *3 Mar. 15|*Holders cf rec. Feb. 2 
Standard Oil (Kansas) (quar.)......-.-.-- *3 Mar, 15|*Holders of rec. Feb. 28a 
ES aa ae ea 3 Mar. 15| Holders of rec. Feb. 28a 
Standard Santitary Mfg., com. (quar.j..--| 2 Feb. 10) Holders of rec. Feb. 5 
I PES EE 2 Feb. 10| Holders of rec. Feb. 5 
ft SR 1% |Feb. 10} Holders of rec. Feb. 5 
Steel Co. of Canada, ordinary (quar.)_.| 1% |Feb. 2} Holders of rec. Jan. 10 
Ordinary (special)............---..- % Feb. 2| Holders of rec. Jan. 10 
i ETS REE SAI SES. 1% |Feb. 2| Holders of rec. Jan. 10 
Stern Bros., pref. (quar.)_...__.-..--- 1% |Mar. 1| Holders of rec. Feb. 20 
Stewart Mfg., preferred (quar.)....--.-- 2 Feb. 1] Holders of rec. Jan. 15a 
Stewart-Warner Speed., new com.(No.1)/ $1 Feb. 14] Jan. 31 to Feb. d5 
Submarine Boat Corporation... ._...-- 50c. |Feb. 7| Holders of rec. Jan. 31 
Superior Oil Corporation (quar.).....-.- 50c. |Mar. 1| Holders of rec. Feb. 17 
Superior Steel Corp., common (quar.)-_- % \Feb. 2! Holders of rec. Jan. 15a 
I ¥% iFeb. 2| Holders of rec. Jan. 15a 
First and second preferred (quar.)_._..| 2 Feb. 16] Holders of rec. Feb. 2a 
I *$1 2(|Feb. 2(.|*Holders of rec. Jan. 20 
Symington (T. H.) Co.. pref. (quar.)__| 2 eb. 14} Holders of rec. Feb. 5 
Taylor-Wharton Iron & Steel, pref. (qu.)| 1% |Feb. 2} Jan. 25 to Feb. 1 
Tezas Chtef Oil (monthly)..........---- 1% |Feb. 20) Holders of rec. Feb. 5 
Texas Power & Light, preferred (quar.) - 1% |Feb. 2! Holders of rec. Jan. 20 
Thom pson~Starrett Co., preferred_.....-.- 4 Apr. 1] Holders of rec. Mar. 20 
Tobacco Products Corp., com. (quar.)-_- 1% |Feb. 16| Holders of rec. Feb. 22a 
Union Tank Car (quar.)............-.- 1% |Mar. 1] Holders of rec. Feb. 5 
United Cigar Stores of America, com....|f10 Apr. 1] Holders of rec. Mar. l5a 
United Drug, first preferred (quar.)...-. 1% |Feb. 2} Holders of rec. Jan. l5a 
United Retail Stores Corp. (No. 1)__-__| $3 Feb. 2/| Holders of rec. Jan. 15 
United Verde Extension Mining (quar.)| 50e. |Feb. 1| Holders of rec. Jan. 65a 
Untted Wtre & Supply, preferred (quar.).| *1% |Feb. 2|*Holders of rec. Jan. 27 
Sentor preferred (quar .)............-. *14 |Feb. 2/|*Holders of rec. Jan. 27 
U. 8. Printing & Lithographing— 
First pref. (account accum. divs.)....| 41% |Feb. 1| Holders of rec. Jan. 20a 
U. 8. Rubber, common (quar.).....--- 2 Jan. 31| Holders of rec. Jan. 15a 
Common (payable in common stock).|/12% |Feb. 19| Holders of rec. Feb. 65a 
First preferred (quar.)..........-- oe Jan. 31| Holders of rec, Jan. 15a 
Untied States Steel Corp., com. (quar.)_..| 1% |Mar.30| Feb. 28 to Mar. 1 
ll SS SE ener 1% |Feb. 28} Feb. 1 to Feb. 3 
Van Raalte Co., Inc., lst pref. (No, 1)-- 1% |Mar. 1| Holders of rec. Feb. 14 
Second preferred (No. 1)..........-- $1.7£\Mar. 1} Holders of rec. Feb. 14 
Virginia Carolina Chemical, com. (qu.)! 1 Feb. 2! Holders of rec. Jan. 15a 
Waltham Watch, common............ *2\% |Mar. 1/|*Holders of rec. Feb. 20 
Wayagamack Pulp & Paper (quar )...- l Mar. 1]! Holders of rec. Feb. 16 
West India Sugar Finance, com. (quar.)- 1% |Mar. 1] Holders of rec. Feb. l5a 
DL eT 2 Mar. 1| Holders of rec. Feb. l5a 
Westinghouse Air Brake (quar.)_____. $1.75 |Jan. 31| Holders of rec. Dec. 3la 
Westinghouse Flec. & Mfg.. com. (quar.)| $1 Jan. 31| Holders of rec. Jan. 2a 
Whtte (J. G.) & Co., Inc., pref. (quar.).._' 1% |Mar. 1]! Holders of rec. Feb. 14 
Whtte (J.G.) Engineering, pref. (quar.)..| 1% |Mar. 1] Holders of rec. Feb. 14 
Whtte (J. G.) Managem'’t, pref. (quar.)..| 1% |Mar. 1| Holders of rec. Feb. 14 
i) f 3 aye *$1 Mar. 31|*Holders of rec. Mar. 17 
Willys Overland Cu., common (quar.).. 25c.|Feb. 1| Holders of rec. Jan. 20a 
Wilson & Co com. (quar.)........-- 1% j|Feb. 2) Holders of rec. Jan. 2la 
Wire Wheel Corp. pref. (monthly) __.- 1 Feb. 10} Holders of rec. Feb. 2 
Woolworth (F. W.), common (quar.)...} 2 Mar. 1] Holders of rec. Feb 10a 











* From unofficial sources. t Declared subject to the approval of Director-General 


of Rallroads. 


elosed for this dividend. 
stock. / Payable in common stock. 
lated dividends. 

k Payable to holders of record Jan. 31. 


nm Declared 5% (par value $10), payable in quarterly installments. 


bonds. 


1 The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. a Transfer books not 


b Less British income tax. 4d Correction. 


é Payable in 


g Payablein scrip. A On account of accumu- 
4 Payable tn Liberty Loan 


e Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 


z Payable March 1 1920. 


e At rate of 8% per annum from date of issue, Oct. 6 1919. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















Jan. 24 Changes from Jan. 17 Jan. 10 
1920. previous week. 1920. 1920 
$ t b.3 $ 

CREE, sitnntititiinindead 3,294,000 Inc. 10,000; 3,284,000} 3,385,000 
Loans, disc’ts & investments _|586,471,000; Dec. 11,565,000) 598 ,036 ,000/ 595,277 ,000 
Individual deposits, incl. U. 8|440,501,000; Dec. 13,867 ,000 | 454,368 000/437 ,755,000 
2) BO. .sssssseocwetl 117,083 ,000| Dec. 6,101,000) 123,184,000] 124,606,000 
Time deposits..........---- 17,451,000;Dec. 142,000) 17,593,000] 17,812,000 
United States deposits. --.-.- *| 25,538,000' Dec. 7,009,000} 32,547,000) 32,074,000 
Exchanges for Clearing House} 20,988,000} Dec. 1,875,000} 22,863,000! 21,155,000 
Due from other banks_...--- 64,342,000) Dec. 8,704,000) 73,046,000) 67,928,000 
Cash in bank & in F. R. Bank} 71,149,000;Dec. 6,624,000) 77,773, 73,528,000 
Reserve excess in bank and 

Federal Reserve Bank____' 23,400,000'Dec. 5,681,000 29.081.000' 25.666.000 





* Formerly included under the head of “Individual Deposits.” 














Statement of New York City Clearing House Banks 


and Trust Companies.—The followi 
shows the condition of the New York 


detailed statement 
ity Clearing House 


members for the week ending Jan. 24. The figures for the 


separate banks are the averages of the daily results. 


In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers [,000] omitted.) 







































































































































































| 
CLEARING Net Loans, Reserve Nat'l 
HOUSE _(Capttal.| Proftts.| Discount, Cash | with Net Time | Bank 
MEMBERS Invest in | Legal | Demand {| De | Circu- 
(,000 omtited.) |Nat’l, Dec.31| ments, | Vault, Depost | Depostts. | posiis. |latton. 
Week ending\State, Nov.12 &c. | tortes. 
Jan. 24 1920.'Tr.Cos.,Nov.12 
Members of Average. | Average Average Average. | Average| Avge, 
Fed. Res.Bank| $ | $ $ $ | [s z $ 
Bk of NY, NBA} 2,000, 6,660) 54,720) 836 5,215 36,844) 4,354) 791 
Manhattan Co.| 2,500 8.260| 95.397| 3,298 13,807 90.448] 7.7851 _..- 
Merchants’ Nat} 3,000) 3,323) 33,35 665, 3,999| 26,208] 1,284) 1,772 
Mech & Metals.| 6,000) 12,100} 166,614, 9,251| 22,058) 150,636) 4,419) 1,000 
Bank of America| 1 500) 7,304, 37,547) 1,127 4,309 << fee a al 
National City._| 25,000! 55,815) 585,047/ 14,192) 70,329) *602,993/ 40,039) 1,437 
Chemical Nat..| 3,000) 9,869) 98,075) 1,553| 10,086 72,639) 2,662} 433 
Atlantic Nat. __ 1000 1,000) 21,227; 387) 2,314 17,643} 531) 147 
Nat Butch & Dr| 300| 143) 6,362 119 = 635 4,667| ..._.- 290 
Amer Exch Nat 5,000 6,668} 124,150| 2,165 13,837, 99.283]  6.703| 4,931 
NatBkof Comm! 25,000! 29,085! 377,518 3,100 35,918 271,320| 5,096 ___- 
Pacific Bank__. 500; 1,153) 25,844) 1,701! 3,837 25,623 |) ch 
Chath & Phenix! 7,000) 6,875| 119,328} 5,270) 13,919| 103,534! 11,707] 4,596 
Hanover Nat ._| 3,000) 19,056) 144,040) 5,851) 24,842) 144,268 
Citizens’ Nat _._| 3,000) 3,599} 51,359! 1,062) 5,787| 39,462 
Metropolitan __; 2,000) 2,683) 38,754) 2,108 6,21 41,725 
Corn Exchange_| 4,200} 8,925) 154,664) 7,996| 22,879) 162,062 
Imp & Trad Nat} 1,500) 8,269) 39,547| 768 4,009| 30,474 
National Park..| 5,000) 20,274) 215,115) 1,477] 22,542) 172,520 
East River Nat | 1,000| 668 10,431/ 302! 1,601 10,682 
Second Nationa!| 1,000) 4,298) 24,143 873) 2,986 20,656 
First National_.| 10,000) 33,631) 303,286) 926! 23,330) 177,667 
Irving Nat Bk_.| 6,000) 8,281) 135,253| 3,397] 17,827) 114,888 
N Y CountyNat! 1,000) 385) 13,880) 738! 1,834 13,538 
Continental_._..| 1,000} 740) 8,141 146, 1,299 6,90 
Chase Nat Bank/f15,000/ f20,439| 395,671) 6,116] 41,062} 305,719) 19,752 
Fifth Avenue .. 500| 2,401} 21,298) 1,026) 3,296 20, 
Commercial Ex. 200 968 8,764 408; 1,148 ,853 
Commonwealth., 400) 740| 9,551; 478 1,274 9,199 
Lincoln Nat ...| 1,000} 2,144) 17,904)  983| 2,517 17,522 
Garfield Nat-..| 1,000} 1,367) 14,822} 537) 1,955] 14,283 
Fifth National.| 1,000) 514) 15,842} 340) 1,656 12,514 
Seaboard Nat_.| 1,000) 4,194) 50,424 1,068) 7,302 48 ,482 
Liberty Nat...| 5,000) 6,830! 95,229 494! 9,313) 69,827 
Coal & Iron Nat! 1,500| 1,448| 24,734 763 1,909 14,920 
Union Exch....| 1,000) 1,387| 19,942) 436) 2,642) 19,455 
Brooklyn Trust| 1,500| 2,656) 44,633| 702) 4,100) 29,121 
Bankers Trust.| 15,000) 18,510! 301,368 975) 32,400; 243,120) 15, 
US Mtge & Tr.| 2,000) 4,867| 61,408} 771) 7,221| 651,115) 8, 
Guaranty Trust| 25,000} 29,965, 593,166) 3,104| 51,593) *466,929| 41,470 
Fidelity Trust..| 1,000) 1,365) 13,213] 363) 1,49 11,491 
Columbia Trust! 5,000) 7,367) 90,825) 1,108) 10,261 79,172 
Peoples Trust.._| 1,200) 1,635} 33,132} 1,005) 3,178, 31,522 
New York Trust| 3,000) 11,206) 87,202) 504| 8,385 63,599 
Franklin Trust.| 1,000/ 1,326 30,467; 666) 3,087) 21,455 
Lincoln Trust..| 1,000} 831) 23,935 422) 3,876) 25,163 
Metropolitan Tr| 2,000} 4,487, 47,422) 616 4,592| 33,655 
Nassau N.Bklyn| 1,000} 1,300) 18,910) 460) 1,338) 13,022 
Irving Trust Co.| 3,000} 1,680, 62,927) 2,044) 8,941 5,948 
Farm Loan & Tr| 5,000) 11,711) 126,542) 4,120) 14,687) *135,702| 13,050 
Columbia Bank.) 1,000) 896 23,172) 522) 3,013 220 
| 
Average ...... (215,800,401 218 5,116,304 99,339 567,653 c4,057 ,021/232,895 37,868 
| i 
Totals, actual co\ndition \Jan. 245,089,836 99,113 544,353 c4,032,157|232,675 38,347 
Totals, actual co/ndition Jan. 175,134,473 99,755 574,780) 4,107,467|233,020 37,550 
Totals, actual co|ndition Jan. 105,161,780 111,039,525,072| 4,010,467\220,616 36,970 
tate Banks. |Not Members 0!| Federal Re\serve Ra\nk 
douauua Bank 500) 1 roam 19,140 2,673| 814 19,802) .....- cine 
Bowery Bank... 250; 83 5,959!  670| 327 SAGE .ocend jee 
N ¥ Prod Exch.| 1,000) 1,351) 24,747, 2,878 2,136 27,131 89 Jase 
State Bank....| 2,000) 1,415 62,982 3,657| 2,463) 33,541) 29,094) -..- 
Average.....| 3,750| 5,344! 112,828, 9,878| 5,740| 85,925) 29,211) -... 
Totals, actual co|ndition Jan. 24) 113,151/ 9,719, 5,794) 86,368) 29, okie 
Totals, actual co|ndition Jan. 17, 113,300) 9,328 6,546 86,511) 28,666, -..- 
Totals, actual co|ndition Jan. 10 117,001) 9,457) 6,421) 89,008, 28,065) ..-- 
Trust mpaniies. Niot Members of Federal Resierre Ra 
Title Guar @Tr 5,000 13,020, 45,981) 1,037) 3,279 28,938) 1,454) -..- 
Lawyers T & Tr; 4,000, 5,711, 26,354 925) 1,820, 18,210) 201) -..- 
Average.....| 9,000, 18,731} 72,335, 1,962) 5,099] 47,148, 1,655, --.. 
| 
Totals, actual co|ndition Jan. 24. 73,032 1,897; 5,674 49,109| 1,219 .... 
Totals, actual cc\ndition Jan. 17 72,313. 1,943) 5,203) 46,926) 1,742) _._- 
Totals, actual condition Jan. 10 72,416 2,065 5,004) 46,207) 1,735) -.-- 
eee | ee ' | } 
Gr’d ager, avge!228,550 425,294 5,301,467 111,179 578,492 d4,190,094 263,761 37,868 
Comparison, pre|v. week) ...--- 45,119 —6,754|+11,850, +44,799 +1,991| +526 
Gr’s ager, act’)icond’n Jan. 245,276,019 110,729 555,821 e4,167 ,634 263 ,694 38,347 
Comparison, pre|v. week opedee 44,067, —297-—30708, —73,270, +266, +797 
= ' —— pees i | ! 
Gr’d ager, act’!lcond’n Jan. 175,320,086 111,026 586,529 4,240,904 263,428 37,550 
Gr’d ager, act’licond’n Jan. 105,351,197 122,561 536 ,497 4,145,682 250 416 36,970 
Gr’d ager, act’licond’n Jak. 35,373,776 120,109 599,580, 4,192,457 256,424 37,966 
Gr’d ager, act’l'cond’n Dec 





. 275,197,484 126,180 534,721| 4,057,164 252,666 37,021 


* Includes deposits in foreign branches not included in total footings, as follows 
National City Bank, $137,082,000; Guaranty Trust Co., $81,309,000; Farmers’ Loan 
Trust Co., $26,187,000. Balances carried in banks in foreign countries as reserve 
or such deposits were: National City Bank, $32,197,000; Guaranty Trust Co., 


$7,396,000; Farmers’ Loan & Trust Co., $4,547,000. 
not included. d U.S. deposits deducted, $173,103,000. 


c Deposits in foreign branches 
e U.S. deposits deducted, 


$156,535,000. Bills payable, rediscounts, acceptances and other liabilities,$1,025,- 


152,000. 


f As of Jan. 21 1920. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 



































Averages. 
Cash Reserve a 
Reserve in Total Reserve Sur plus 
in Vault. |Depostiartes| Reserve. Requtred. Reserce. 
mbers Federal g « $ $ « 

act SOEEccel sennecee 567 ,653 ,000/ 567 ,653 ,000/| 534,399,580) 33,253,420 
State banks*.....-.-. 9,878,000} 5,740,000) 15,618,000) 15,466,500 151,500 
Trust companies*...| 1,962,000} 5,099,000) 7,061,000) 7,072,200) def.11,200 
Total Jan. 24...-.| 11,840,000/578 ,492,000/ 590,332 ,000/ 556,938,280} 33,393,720 
Total Jan. 17....| 11,552,000/ 566,642 ,000/578,194,000/ 551,152,250) 27,041,750 
Total Jan. 10....| 12,069,000' 571,548,000) 583 ,617 ,000| 554,174,260) 29,442,740 
Tota) Jan. .---!' 12,485,000 573,878 ,000' 586,363 ,000'551,385,480' 34,977,520 
















































































444 THE CHRONICLE Vou. 110. 
Actual Figures. STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
Cash Reserve b State Banks. Trust Compantes. 
Reserve tn Total Reserve Surplus Week ended Jan. 24 
in Vauu. |Depostiartes| Reserve. Requtred. Reserve. 1920. Jan. 24 |Differences from| Jan.24 Differences from 
aeons = «2 were} ane 1920. previous week. 1920. previous week. 
Members Federal x $ $ s s 
Reserve banks....| ......-- 544,353 ,000/| 544,353 ,000 531,160,660) 13,192,340 s $ $ $ 
State banks*___...-. 9,719,000} 5,794,000) 15,513,000) 15,546,240; def33,240 | Capital as of Nov. 12- Aa )6=3—s aeonensenl ee § §~ceakeouce 
Trust companies*.._| 1,897,000) 5,674,000; 7,571,000) 7,366,350 204,650 | Surplus as of Nov. 12- Pa. © sssasaedes Bf see separ 
Prt Loans & investments.| 707,387,800 Dec. 4,245,000|2,163,740,800| Dec. 18,564,300 
Total Jan. 24_...| 11,616,000/555,821,000/ 567,437 ,000|554,073,250| 13,363,750 | Specie _.....--.----- 7,564,000 Inc. 331,900 10,750,200| Dec. 1,300 
Total Jan. 17... .| 11,271,000/|586,529,000/ 597 ,800,000/ 563,572,190) 34,227,810 | Currency & bk. notes) 33,397,400 Dec. 1,015,600 20,861,600| Dec. 1,062,000 
Total Jan. 10_...| 11,522,000/536,497 ,000| 548 ,019,000| 550,931 ,680|\def2192,680 | Deposits with the F. | 
Total Jan 3....! 12,028,000|\599,580,000'611,608,000'557,129,000' 54,479,000 R. Bank of N. Y.- 75,642,800 Inc. 1,764,000| 220,689,600'/Dec. 3,792,000 
PERE -ctanenones 854,879,500 Dec. 29,362,300 2,207 634,500 Dec. 54,284,500 
* Not members of Federal Reserve Bank. Reserve on deposits..| 132,814,300 Inc. 413,000) 300,587,800|/Dec. 5,635,400 
a This is the reserve required on net demand deposits in the case of State banks | pC. reserve to dep-- 20.3% Inc. 0.3% 17.3%'| Dec. 0.3% 


and trust companies, but in the case of members of the Federal Reserve banks in 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 24, $6,986,850; Jan. 17, $6,946,770; Jan. 10, $6,718,770; Jan. 3, $6,734,430. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 24, $6,980,250; Jan. 17, $6,990,600; Jan. 10, $6,618,480; Jan. 3, $6,818,760. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depariment.) Differences from 
Jan. 24. previous weer 

ie .. sen dnaede cease aie $789 669,800 Dec$12,652,200 
Specie ....... inks sebabhbetbbendbabboodoadd 7,707,700 Dec. 84 300 
Ceeeeer O60 DORE BOt......ceccecceccscecces 17 ,297 ,809 
Deposits with Federal Reserve Bank of New York... 75,331,400 Dec. 577, 
EE ES ES Te oem ree kan a 852,626,500 Dec. 18,608,300 
Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.S. deposits 
I EEE SL PPC Ce 
Percentage of reserve, 20 1%. 


789,245,100 
140,297,700 


Dec. 11,208,400 
Dec. 2,617,900 


RESERVE. 

State Banks 
EEE SEE $25,177,700 15.44% 
Deposits in banks and trust cos... 10,221,500 6.26% 


PEEeeccosiecbcoceoesnsouned $35,399,200 21.70% 








—Trust Compantes—— 
$75,159,200 14.07% 
29,739,300 5.58% 


$704,898,500 19.65% 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
‘trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





> 

















Loans and Demand *Total Cash Reserve in 
Week Ended— Investments. Deposits. in Vault. Deposttartes. 
% 3 x $ 

PS 6,119,282,200 | 4,935,788,100 | 132,190,500 | 667,665,200 
0 SS 6,148,637 .600 | 4,959,036,000 | 133,183,600 | 670,761,900 
A 6,222 640,800 | 4,953,388,900 | 136,302,200 | 689,598,400 
Ee 6,225,364,700 | 4,995,626,900 | 135,260,200 | 699,093,800 
ee 6.157.850 ,600 | 5,011,330,800 | 136,751,700 | 698,812,600 
Ee Sy eee 6,152,354,000 | 5,997,701,600 | 136,421,700 | 687,726,600 
Ae ee 6,196 ,334,100 | 5,056,029,200 | 134,385,200 | 719,908,100 
et 6,106,291,800 | 5,032,629,900 | 141,456,700 | 708,102,100 
SS 6 033,287,000 | 4,998,912,.400 | 139,286,400 | 696,738,090 
eae aaa 5,965,254,400 | 4,957.903,600 | 139,471,300 | 698,932,400 
OS ae 5,965,.254,400 | 4,957,903.600 | 142,616,300 | 698,288,400 
Gey 5,911,523,100 | 4,893,718,700 | 146,126,200 | 673,870,700 
ee 5,977 547,400 | 4,.977,633,400 | 144,328,500 | 700,844,200 
ee 6,002,477,800 | 4,874,397,000 | 152,867,900 | 656,641,800 
Jj Sa 6,085,367 ,900 | 4,978,225,000 | 147,113,100 | 729,999,100 
RG EEE 6,190,394,500 | 4,997,475,100 | 150,519,400 | 664,736,800 
/ ee 6.148 008,100 | 4,946,748 500 136 492 800 | 70%.777.200 
I es 6,091,136,800 4,979,339,100 ' 135,734,500 671,113,200 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 








a New York City State Banks and Trust Companies.— 
Iu addition to the returns of “State banks and trust com- 
_ in New York City not in the Clearing House,’’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘Chronicle’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in the 
computation of the reserves were given in the ‘‘Chronicle”’ 
April 4 1914 (V. 98, p. 1045). 














Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the following page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that ts. three ctphers |000 omitted.) 







































































| | Net Loans, | 

CLEARING  (Capttal. Profits., Dts- Reserve! Net Nat | Nati 

NON-MEMBERS counts, Cash | wtth |\Demand Time | Bank 
Nat.bks.Nov.17Incest-- tn | Legal De- De- | Circu 

Week ending Statebks Nov12, ments, | Vault. |Depost-| posits. | postis. | latton. 

Jan. 24 1920. Tr.cos.Nov. 12 &¢. | tortes. 

Members of | Average Average Average) Average Average| Average 
Fed’! Res. Bank., $3 | os + ' by ' 
Battery Park Nat.. 1,500 1,516 17,809 252 1,852) 12,301 83s :199 
Mutual Bank--.-- 200, «= 630 12,209, = 207, 1,711) 11,970, 417) -.---- 
New Netherland..| 600 663 10,488 229) 1,331| 8,574 174) -..-.-- 
WRGrace & Co’s 500 1,038 7,407 20, 1,360 6,468 1,970 ----.- 
Yorkville Bank...) 200 723 12,745 310, 1,209) 7,252) 5,992) -.--.- 
First Nat'l, JerCy 400 1,332 9,024 617, 820) 7,063) -.._-_| 

Total.........- | 3,400 5,905 69,682 1,635! 8,283) 53,628 8,626 599 

SS Oo SS ee eee eee eee 

State Banks | 
Not Members of me | | | | 
Fed'l Reserve Ban | 
Bank of Wash Hts. 100 440 3,024 391) 189, 3,107) -.....| -..--- 
Colonial Bank...-| 600 1,217 14,188 1,456) 1,376 15,312) -...._| -.---- 
International Bank; 500 289 7,386 870 452, 7,168) 419) ....-- 
North Side, Bklyn) 200 267 6,168 407) 376 5,973) 606 -.-...- 

Ee 1,400 2,214 30,766, 3,124 2,393) 31,560 1,025) ...--- 
Trust Companies) | | | 
Not Members of we | | | 
Fed'l Reserve Ban | | | 
Hamilton Tr, BkIn 500 1,048 9,244 593) 376 7,529) 4,142) -....-. 
Mech Tr, Bayonne) 200 455 8,350 334 262 3.741) 4,683) -....- 

Total......-.-. 700, 1,513 17,594 927, 638) 11,270, 5,825) -..-.. 
Grand aggregate__| 5,500 9,623118,042 5,686, 11,314 296,458 15,476 599 
Comparison previous week) ..-.-- —2,115 —47, +320 —1,016 +105 +14 
Gr'd ager, Jan. 17/ 5,500, 9,836120,157| 5,733 10,994 97,474 15,371, 585 
Gr’d ager, Jan. 10, 5,500 9,836120,486, 6,236 12,068, 98,929 15,154, 589 
Gr'd ager, Jan. 3) 5,500 9,836117,656) 6,027, 11,008) 95,785 15,091) 591 
Gr’d ager, Dec. 27' 5,500 9,836117,614 5,892 11,113) 96,240 13,918, 593 





* U.S. deposits deducted, $721,000. 
Bills payable, rediscounts, acceptances and other liabilities, $8,383,000. 
Excess reserve, $470,330 decrease. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 24 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults’’ is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.”’ 
































Wk. ending Jan. 24 1920. 
Jan. 17 Jan. 10 
Two ctphers (UO) omttica. |Membersof| Trust 1920. 1920. 
F .R.System Cos Tota. 

I i hi a a ee $30,675,0| $4,C00,0, $34,675,0 $34,675,0| $34,675,0 
Surplus and profits......- 83 ,825, 10,854,0| 94,679,0| 94,915,0; 94,930,0 
Loans, diac’ts & investm’.e| 757,870,0; 34,213,0 792,083,0, 793,004,0| 796,176,0 
Exchanges for Clear. House} 27,921,0 642,0, 28'563,0) 30,682,0| 27,717,0 
Due from banks....-...-- 125,993 ,0 12,0, 126,005,0, 133,703,0| 128,266,0 
Bauk deposits_........-- 144, 255,0, 145,095,0, 152,566,0) 152,057,0 
Indi, idual deposi.a....... 513,537,0| 19,704,0| 533,241,0 540.637,0) 535,204,0 
Time deposits........--- 6,455,0| 1,799,0' 8,254,0, 7,950.0; 7,601,0 
Total deposica........--- 664,832,0; 21,758.60; 686,590,0 701,153,0) 694,862,0 
U.S. deposits (notincluded)| -.------| -------- 23,000,0, 29.779,0| 38,037,0 
Res've with Fed. Res. Bank) 54,007,0; -...---- 54,007,0, 53,760.00) 55,895,0 
Res've with legal deposit’e.| --.-.---- 2 ,850 ,0 2,850,0; 2,718,0 3,188,0 
Cath in vault® Ey a ee 12,709,0 926,0 13 ,635,0) 14 .331,0 15,694,0 
Total reserve & cash held..| 66,716,0 3,776,0 70,492,0 70,809.0| 74,777,0 
Reserve required.....---- 50 ,639,0 ,984,0 53,623 ,0) 54,121,0| 54,374,0 
Excess res. & cashin vault.' 16,077,0 792,0' 16,869,0' 16,688,.0 


20,403 ,0 
Bank members. _ 





eC .s2 in veultis a ot counted ae reserve for Federal Reserve 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14, 1917, published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS JAN 16 1920. 


Large withdrawals of Government deposits in connection with the re- 
demption on Jan. 15 of Treasury cervificates and corresponding increases 
in other demand deposits are indicated in the Federal Reserve Board's 
womnly statement of condition on Jan. 16 of 802 member banks in leading 

United States security holdings were 102.5 millions less than the week 
before as the result of the follo decreases: United States bonds, 13.4 
millions; Victory notes, 10.4 millions, and Treasury certificates, 78.7 
millions. War paper on hand, exclusive of rediscounts, declined 2.3 mil- 
lions, though the member banks in New York City report an increase under 
this head of 12.5 millions. Loans secured by stocks and bonds fell off 
about 10 millions at all reporting banks and 19.6 millions at the New York 
City banks. All other loans and investments, exclusive of rediscounts. 
show an increase of 4:4 miHions forall reporting banks and- 28.9 millions 





for member banks in New York City. Total loans and investments of 
reporting banks, exclusive of rediscounts—15,825.5 milliens—show a re- 
duction for the week of 110.5 millions, of which 33.1 millions constitutes 
the share of the New York City banks. 

D & the week the reporting banks increased the amount of their 
collateral notes discounted with the Federal Reserve banks by about 4 
millions, and the amount of customers’ paper rediscounted with the Federal 
Reserve banks by about 24 millions. he total volume of war paper held 
under discount for reporting members by the Federal Reserve banks in- 


creased during the week from 1,088.8 to 1,095.5 millions, while the amount 
commercial paper proper went up from 640.6 to 661.9 mil- 


iN EES 
Net withdrawals of Government deposits during the week aggregated 
210.6 millions, the New York members alone reporting a net reduction 


of discounted 


























JAN. 31 1920.] 


THE CHRONICLE 





445 








under this head of 113.4 millions. Other demand deposits 


net) 


on the 


other hand, went up 187.2 millions, substantial increases under this head 
being shown for banks in Federal Reserve cities, as well as outside these 
centres, while time deposits show an increase for the a about 31 


millions. Reserve balances with the Federal Reserve 


ba 


from 1,406.5 to 1,472.8 millions, the latter 
total reserve deposits carried on Jan. 16 b 


figure being over 75% of the 
the Federal Reserve banks. 


Cash in vault fell off 33.8 millions, this decline apparently representing to 
a large extent the amount of Federal Reserve notes returned to the Federal 


Reserve 


banks. 






















































































1. Data for all reporting banks in each district. Three ciphers (000) omitted. 

Three ciphers (000) omtited. Boston. |New York| Phtladel. |Cleveland.| Richm’d.| Atlanta. | Chicago. | St. Louts.|Ménneap. Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks.._...-- 46 112 56 92 82 47 107 35 35 82 44 64 802 
U. 8. bonds to secure circulation.._.| $13,011} $48,887} $11,097) $41,841) $26,296) $14,015} $20,893) $17,178 $7,120} $14,239) $19,573) $34,605) $268,755 
Other U. S., incl. Liberty bonds. . 14,148} 263,507 29 425 61,123 ,005 29 ,226 60,310 14,361 10,688 25,321 18,416 60,769 623,299 
U. 8. Victory notes..._.........- 7,883| 87,143) 12,460) 24,675; 11,356 7,650} 43,251 4,604 2,695 6,125 3,876] 14,153} 225,871 
U.S. certificates of indebtedness. -_- 43,118) 327,235 58,716 59,165 29,094 35,598! 120,521 24,459 15,205 17,581 30,306 54,853 815,851 

Total U. 8. securities...._..._. $78,160) $726,772) $111,698) $186,804) $102,751) $86,489) $244,975! $60,602) $35,708] $63,266) $72,171| $164,380'$1,933,776 
Loans and investments, exclusive of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. war obligat’n.| $41,527) $522,104) $89,065 $86,542) $37,402; $24,440) $96,868} $30,810) $14,970) $19,482 $7,237} $31,507'$1,001,954 
Loans sec. by stocks and bonds_| 206,769 1,502,165) 204,224) 349,029 111,854 54,420) 486,466) 159,540 32,064 75,012 33,292} 139,191] 3,354,026 
Al) other loans and investments_| 686,182'3,392,073| 501,877) 814,053! 345,786) 355,953'1,411,834| 325,049] 252,565) 474,723 19,126) 756,566) 9,535,787 
Reserve balances with F. R. Bank- 88,612) 704,190 65,301 97 ,908 38,001 38,394} 207,268 45,632 wy it: 53,017 29,780 80,177) 1,472,755 
EE SR we 23,487! 126,488 16,650 34,554 17,997 13,898 68 ,522 10,920 9,012 15,397 10,599 29,413 376,937 
Net demand deposits........... - 822,885 5,234.706| 668,121] 857,178} 369,288) 324,313/1,468,799| 380,264] 246,542) 475,614) 255,665) 633,064| 1,736,439 
i i 131,337| 408,923 23,156) 334,009 99,685) 124,728) 572,795) 116,166 59,978 67,015) 40,325) 442,550) 2,440,665 
Government deposits............- 37,898] 214,881 35,180 37 ,826 7,990 10,733 39,835 12,906 5,830 3,241 2,971 13,830 423,121 
Bills payable with F. R. Bank: 
Sec. by U.S. war obligations. .-- 23,849; 329,584 63,419 70,355 46,845 43 ,920 95,473 30,827 11,424 24,799 23,305 31,868 795,668 
hii eee menibeal peaabedl ganda «ene. baaen RR. Be RL 150 aa” ‘semanas 100 5,601 
Bills rediscounted with F. R. Bank: 
Sec. by U. 8. war obligations-..-- 53,947| 123,479 79,106 10,588 10,009 3,101 5,823 6,557 1,811 3,064 213 2,123 299,821 
| EE aD ne ee ee 39.7571 279,176 26,687 36,229 17,070 14,223' 100,183 26,472 40,513 42,829 4,547 28 600 656,286 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
All Other 
New York. Chicago. All F.R.Bank Ctites.|F. R. Branch Ctttes.| Reporting Banks. Total. 
Three ctpherse (000) omitted. 
Jan. 16.| Jan.9. | Jan. 16.) Jan. ¥. | Jan. 16.) Jan. 9. | Jan. 16., Jan. 9. | Jan. 16.) Jan. 9. |Jan.16’°20,Jan. 9 '20., Jan. 17°19 
Number of reporting banks_._-_-- 71 71 50 50 276 276 191 191 335 335 802 802 768 
U. 8. bonds to secure circulation_| $39,190) $39,190 $1,439 $1,439) $101,584} $101,612; $70,604) $70,569] $96,567] $96,469] $268,755) $268,650) $262,742 
Other U.8. bonds, inci. Lib. bds_| 232,886) 238,446] 27,085 27,863| 360,733] 373,317) 140,100] 141,384] 122,466] 122,006 623,299 636,707 825,595 
— OM Re ee 76,844 87,320 18,529 19,050} 123,025) 134,138 56,098 55,727 46,748 46,482 225,871 Kk ae 
U.S. certificates of indebtedness_| 308,547} 347,390 52,679 49,545| 542,554) 600,684] 177,084) 189,931 96,213} 104,034 815,851 894,649) 1,467,026 
Total U. 8. securities__._.___- $657 ,467\| $712,346\ $99,732) $97,897)1,127,896|1,209,751) $443,886) $457,611) $361,994] $368,991/$1,933,776/ $2,036,353 | $2,555,363 
oans and investments, exci. of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. war oblig.| 493,568) 481,088 67 ,333 69,726| 770,911) 771,564) 126,708} 126,890) 104,335) 105,810] 1,001,954] 1,004,264] 1,182,721 
Loans sec. by stocks and bonds_/1,344,086/1,363,675| 388,269| 382,557|2,474,487|2,492,170) 459,510} 461,984] 420,029) 409,895] 3,354,026) 3,364,049/\10135468 
All other loans and investments!3,023,795|2,994,904|) 819,645) 814,253/5,984,306/5,974,030 1,873,912/1,885,311/1,677,569|1,672,017| 9,535,787] 9,531,358) f 
Reserve balances with F. R. bank} 660,997) 608,772) 145,080} 141,418/)1,088,983|1,032,793| 208,800) 206,708] 174,972] 167,034] 1,472,755) 1,406,535) 1,298,874 
i tt eel 113,743} 125,979 38,916 42,130} 218,098) 242,330 75,555 79,731 83,284 88 ,646 376,937 410,707 386,621 
Net demand deposits._...... ...- 4,766,405 4,669,929'1,003,732| 994,785|8,227,881/8,093,535)| 1,769 ,273/1,746,747| 1,739,285) 1,708,894) 11,736,439) 11,549,176| 10,080,102 
pe gr ae 318,94 305,029| 262,732) 258,882\1,158,459/1,135,334 42 ,937 38,311) 539,269) 536,094) 2,440,665) 2,409,739) 1,605,064 
Government deposits. ....... .--| 206,986) 320,364 18,477 30,088} 328,636) 510,486 60,581 79,368 33,904 43,891 423,121 633,745 658 ,956 
Bills payable with F. R. Bank: 
Secured by U.S. war obligat’ns} 293,268) 286,359 44,294 45,570} 509,786) 496,833) 187,154) 194,335 98,728 98,885 795,668 790 ,053 \ 811,749 
ER EA SP Bae Bee! eee 1,470 419 3,681 4,668 450 1,150 5,601 7,237 
Bilis rediscounted with F. R. B’k: 
Secured by U.S. war obligat’ns} 119,167) 119,469 2,411 2,710} 263,385) 259,967 18,054 18,881 18,382 19,814 299,821 298 ,662|\ 402,730 
Ae ae 267,881) 246,678 82,839 72,518| 530,731} 502,696 72,281 73,766 53,274 56,898 656,286 633,360) J 
Ratio of U. 8S. war securities and 
war paper to total loans and 
investments, per cent......_--. 20.1 20.8 12.0 12.2 17.4 18.0 17.2 17.5 14.4 14.8 16.9 17.4 25.1 





























The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 23 


ate increases of 53.4 millions in the holdin 
other discounts and a further reduction of 16.4 millions in cas 


Aggreg 


of war 


aper and 
reserves 


are indicated in the Federal] Reserve Board’s weekly bank statement, issued 


as at close of business on Jan. 23 1920. 


Federal Reserve note circulation 


shows a further reduction for the week of 5.7 millions, while net deposits 


fell off about 1.1 millions. 


further decline from 45.1 to 44.8 per cent. 


War 
on han 
of 0.1 million. 


As a result the banks’ reserve ratio shows a 


oe holdings of the banks increased 34.9 millions, other discounts 
went up 18.5 millions, while acceptances show a nominal increase 
Of the total of 1,386.3 millions of war paper held, 629.7 


millions, or 45.4% was secured by Liberty bonds: 243.3 millions, or 17.6%, 
by Victory notes, and 513.4 millions, or overi37%, by Treasury certificates, 
as against 47.7, 20.9 and 31.4 % of a total of 1,351.5 millions of war paper 


repo 


the week before. 


A reduction of 42.9 millions is shown in Treasury certificates holdings, 
following the redemption by the Government of all temporary certificates 





outstanding. pa 
St. Louis and Dallas banks 


Discounted 


In addition to a 


per held by the Cleveland, Atlanta, Chicago, 
include 89.1 millions of bills discounted for 
four other Federal Reserve banks (as against 119.8 millions of such dis- 
counts held by 6 banks the week before), 
Reserve banks are inclusive of 48.7 millions of bankers’ bills purchased from 
New York and Boston banks, as against 48.2 millions the week before. 

As against an increase of 55.8 millions in Government deposits the banks 
show reductions of 84.4 millions in members’ reserve deposits and of 12.7 
millions in other deposits, including foreign Government credi 
other hand the “‘float’’ carried by the Reserve banks shows a decrease for 
the week of 40.2 millions with the result that net deposits work out at 1.1 
millions less than the week before. 
in Federal Reserve note circulation the banks report also a reduction of 3.6 
millions in their liabilities on Federal Reserve bank notes in circulation. 
Export withdrawals and sales of gold held abroad account largely for a 
decrease of 17.2 millions in gold reserves. 


while acceptance holdings of 6 


ts. On the 


ecrease of 5.7 millions 


CoMBINED RESOURCES AND LIABILITIES OF THE F'BDBRAL ReSERVP BANKS AT THE Ciose or Business JAN. 23 1920 













































































Jan, 23 1920.| Jan. 16 1920.|Jan. 9 1920.|/Jan. 2 1920.|Dec. 26 1919.) Dec. 19 1919.| Dee. 12 1919.|/Dec. 5 1919.\Jan. 24 1919. 
RESOURCES. 3 $ g < $ $ % $ $ 
Gold coin and certificates.............- 220,347,000} 212,119,000} 220,301,000] 239,609,000) 229,445,000) 241,325,000] 243,148,000}; 234,622,000) 343,692,000 
Gold setclement fund, F. R. Board... 441,499,000) 456,260,000] 380,263,000) 363,723,000) 352,785,000} 399,935,000} 404,066,000| 428,812,000) 467,698,000 
Gold with foreign agencies._.........-.. 117,322,000} 120,323,000! 123,322,000} 131,320,000) 134,320,000) 137,717,000) 140,910,000; 132,935,000 5,828,000 
Total gold held by banks.__......_- 779,168,000! 758,702,000] 723,886,000| 734,652,000} 716,550,000) 778,977,000) 788,124,000) 796,369,000] 757,218,000 
Gold with Federal Reserve agents_._..__. 1,126,261,000| 1,136,326,000| 1,209 ,508 ,000|1,205,596,000) 1,240,032,000/ 1,201 ,654,000/1,188,343,000/ 1,172,191 ,000/1,255,192,000 
Gold redemption fund............-.... 121,221,000} 118,850,000] 107,977,000} 122,367,000 ,850, 115,182,000) 119,821,000} 118,704,000 88,907,000 
Tatel weld SERSEVER.. 2ccccc coccccsces: 2,026 650,000) 2,043,878 ,000/2,041,371,000|2,062,615,000 | 2,078 432,000) 2,095,813 ,000/2,096 ,288 ,000|2,087 ,264,000/2,101,317,000 
Legal tender notes, silver, &c._........ 61,246,000 60,403 ,000 60.728 ,000 58 ,657 ,00O 57,104,000 59,098 ,000 64,117,000 66,831,000 67,070,000 
EE Re ee ee 2,087 896,000] 2,104,281,000]2,102 ,099 ,000/2,121,272,000)2, 135,536,000) 2,154,911,000|2,160,405 000 |2,154,095,000|2,168,387,000 
Bilis discounted: 
Secured by Govt. war obligations. - --. 1,386,348 ,000) 1,.251,454,000]1,352,085.000/ 1,484 ,262,000/ 1,510,364,000) | .414,950,000/1,588,417 ,000/ 1,603 313,000 1,497,500,000 
RR CS a -eS 767,110,000! 748,611,000] 727,670,000] 746,925,000) 684,514,000) 580,162,000) 550,999,000) 504,795,000) 264,533,000 
Bills bought in open market..........-.. 575,789,000) 575.975.000| 574,722,000] 574,631,000} 585,212,000) 566,256,000] 641,551,000) 614,219,000} 284,539,000 
po I 2,729,247 ,000| 2,675,740,000|2,654,477 ,000|2,805,818,000)| 2,780,090,000) 2,561,378 ,000|2 680 ,967 000) 2,622,327 ,000|2,046,572,000 
UO. 8. Government bonds.............. 27,036,000} 27,036,001 26,836,000; 26,836,000) 26,834,000) 26,846,000 847,000) 26,845,900) 28,571,000 
SS, & Fee Be cacdatstbobeudsoocns 64,000 64,000 264,000 64,000 64,000 54,000 54,000 $4 160... cosvcoeseas 
U. 8. certificates of indebtedness... .. 276,765,000| 319,684,000} 302,406,000] 349,090,000) 273,507,000) 303,558,000) 273,219,000) 283,853,000} 147,398,000 
Ot ee Ee Cn ccesueedeeoedes! - oincecdol ecooe Jt) | Sos > a ee ebiied seek gasceebanaeeeeneeenart eééanebabn 4,000 
Total earning assets...............-.- 3,033 ,112,000)3,022 ,524,006/2,983 983 ,000|3,181,808,000/}3 080,495,000) 2.591 ,836,000/2,981 ,087 ,000| 2.933 ,082 ,000|2,222,545,000 
ARATE LR LI A 10,493,000} 10,461,000 10,410,000} 10,369,000) 13,002,000 12,986,000] 12,985,000) 12,896,000 8,108,000 
Oncollectea items and other deductions 
from groée deposite......-.-...-.-.-- 1,022,633 ,000| 1,116,852,000/1,021.696 ,000/1,171,778,000/ 1 075,100,000) 1,140,224,000| 983,527,000) 920,299,000) 716,588,000 
4% redemp fund agst. F. R. bank notes} 12,130,000) 12,865,000 13,254,000 130, 13,237,000} 13,333,000] 12,961,000) 12,696,000 6,752,000 
Sp Ge CREE noondéebcceonscoos: 5,483,000 5,463 ,000 5,241,000 5,733,000 8,062,000 11,314,000 8,276,000 8,328,000} 10,278,000 
nT ERO 6,171,747 ,000| 6,272,446 00016, 136,683 ,000|6,504,090 ,000 | 6 325,432,000! 6 224,604,000 /6,159,241 ,000/4 041.396 ,000/5,132,658,000 
LIABILITIES, 
ee ee cn bendéemon 87,589,000! 87,529,000) 87,451,000] 87,433,000) 87,339,000} 87,049,000} 87,002,000; 86.973,000| 80,820,000 
a AL eae 120,120,000} 120,120,000} 120,120,000} 120,120,000) 81,087,000) 81,057,000) 81,087,000} 81,087,000) 22,738,000 
Government deposita..........-.....-. 448,000} 34,698,000 27.798,000| 38,920,000 72,357,000} 64,459,000} 89,503,000 39,798,000] 146,381,000 
Due to members, reserve account....... 1,859 149,000] 1,943 561,000] 1,850,219,000|1,922,800,000) 1,786,874, 1,733,013 ,00011,817 ,406,000) 1,830,037 ,000| 1,624,415,000 
Deferred availability !tems............- 795,782,000) 849,854,000] 763,146,000) 944,884,000 22,680,000) 848,607,000 9,654,000) 717,852,000) 511,899,000 
Other deposits. tocl. for. Govt. credite_. 95,097,000) 107,800,000 96,425,000} 116,307,000 97,659,000) 105,069,000 »488 ,000 94,133,006] 113,429,000 
Total groes depositg................- 2,840,476 ,000) 2,935,913 ,000/2,737 ,588 ,000|3,022,911,000/2,779,570,000) 2,751,148 ,000/2,769,951 ,000/ 2 681 ,820 ,000/2,396,124,000 
F. R. notes in actus) circulation......_. 2,844,227 ,000) 2,849,879 ,090/2,914,368 ,000|2,998 ,992 ,000 |32 057 ,646 000) 2,988 ,894 ,000|2,907 ,435,000/ 2,881 .359,000/2,466,556,000 
F BR bank notes to circulation—net liab 54,843,000} 258,482,000] 259,099,000} 258,561,000) 261,039,000) 259,975,000) 268,444,000) 257,480, 126,810,000 
All other liabilities_......... wocccceecs 24,492 ,000 20,523,000 18 ,057 ,0OO0 16,073,000 58,761,000 56 451,000 65,322 ,000 52 ,677 ,000 39,610,000 
i he Raat ee AE oy 6,171,747 ,000'8,272,446,000 6, 126.683 .000'6,504,090 ,000'6 325,432 ,000/5 .224 604,000 6,159,241 ,000!5 041.396 .000 5,132,658,000 
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Jan. 23 1920.|Jan. 16 1920.|Jan. 9 1920.|Jan. 2 1920.|Dec. 26 1919.| Dec. 19 1919.|\Dee. 12 1919.|/Dec. 5 1919.|Jan. 24 1919. 





Ratio of gold reserves to net deposit and 


F. BR. note liabilities combined_....-_-. 43.5% 43.8% 45.4% 42.6% 43 6% 45.6% 44.7% 45.0% 52.9% 
Ratio of total reserves to net deposit and 

F. R. note liabilities combined... ---- 44.8% 45.1% 45.4% 43.7% 44.8% 46.8% 46.0% 46.4% 52.3% 
Ratio of total reserves to F. R. notes in 

circulation after setting aside 35% 

against net deposit liabilities.......- 51.0% 51.5% 51.5% 49.5% 50.3% 53.2% 52.8% 53.7% 64.1% 





Dtstribution by Maturtites— 

1-15 days bills bought in open market. -! 
1-15 days bills discounted 
1-15 days U.S. certif. of indebtedness-- 
1-15 days municipal warrants......-.-.- 
16-30 days bills bought in open market. - 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness- 
16-20 days municipal warrants.......--. 
31-60 days bills bought in open market--. 
31-60 days bills discounted 
81-60 days U. 8. certif. of indebtedness-. 
31-60 days municipal warrants.._...--.- 
61-90 days bills bought in open market-.. 
61-90 days bills discounted 
61-00 days U.S. certif. of indebtedness -_ - 
61-00 days municipal warrants.......-.}| ~~ 
Over 90 days bills bought in open market 
Over 90 days bills discounted._......-.- 
Over v0 days certif. of indebtedness. -.-.- 
Over 90 days municipal warrants .....-}| — 
Federal Reserve Notes— 
Outetanding._._..-.- 
Geld by banks 


In actual circulation 
Pea. Res. Notes (Agents Accounts)— 
Received from the Comptroller......--- 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 
in hands of Federal Reserve Agent...... 


108,217,000} 121,761,000} 130,157,000} 147,083,000) 152,147,000 
288,043,000) 196,111,000] 160,942,000} 153,103,000) 152,125,000) 151.465,000| 191,451, 
6,100,000 6,600 ,000 5,000 


$3 $ $ z $ $ 3 g $ 
122,411,000) 115,446,000} 103,555,000} 116,925,000) 123,727,000) 123,248,000) 78,472,000} 82,562,000} 53,030,000 
1,328,917 ,000) 1 386,691,000) 1,433 ,979 ,000/1 ,477,607,000/1,484,790,000) 1,328,059 ,000)1,4 
11,293,000} 52,457,000} 39,889,000 


90/897 000] 1,476,085,000|1,368,754,000 
85,606,000] 15,745,000) 48,578,000] 22,158,000] 29,075,000] 8,523,000 


116,004,000} 101,103,000) 103,643,000} 104,217,000] 100,060,000; 106,219,000} 128,987,000} 116,662,000] 72,098,000 
217,142,000} 172,077,000} 150,000,000] 238,153,000 113,000 


5,136,000 


244,890,000) 134,643,000} 116,113, 125,065,000} 91,787,000 
2,072,000 9,221,000} 13,242,000 


2,574,000 3,151,000 3,000 ,000 


229,157,000) 237,365,00"| 237 ,367,000| 206,406,000] 209,278,000) 188,830,000 187,068,000} 185,802,000) 108,353,000 


298,901,000) 323,307,000) 312,265,000) 341,395,000) 292,715,000) 362,091,000) 322,128,000) 298,600,000) 198,206,000 
10,868,000; 11,850,000 


7,797 000 6,607,000 3,940,000 6,221,000 6,551,000 8,454,000 1,001,000 


147,969.000| 147,024,000] 129,193,000] 51,058,000 
000] 189.634,000| 175,933,000 
8,326,000 7,989,000| 10,715, 9,029,000] 8,630,000] 6,289,000 15,000 


20,455,000) 21,879,000) 22,554,000} 20,929,000} 20,358,000) 18,854,000} 18,827,000 18,724,000} 27,353,000 
243,368,000} 246,203,000} 243,243,000} 245,888,000) 238,242,000/) 237,658,000 


226,659,000] 226,793,000} 137,859,000 











3,146,156,000|3,177,290,000]3 ,244,314,000|3,291,342,000|3,292,098,000|3,220,560,00013,148,740,000|3, 108,377 ,000|2,730,916,000 
301,929,000] 327,411,000] 329,946,000] 292,350,000 


234,452,000) 231,666,000} 241,305,000) 227,018,000) 264,360,000 








2,844,227 ,000/2 849,879 ,000/2 914,368 ,000|2,998,992,000|3 057,646,000) 2,988,894 ,000/2,907 .435,000/2,881 ,.359,000|2,466,556,000 
6,172,260,000)/6,163 ,780,00016,152,300,000/6,124,340 ,000/6 ,060,280,000/6 ,000,260,000/5,929,780,000/ 5,869,780 ,000|3,948,640,000 


(qovntonned 2,645,496 ,000/ 2,596,262 ,000/2 549,149 ,000|2,504,545,000/2,483,069,000/ 2,454,972 ,000/2,431,667 ,000|2,404,841,000) 801,809,000 











3 ,526,764,000)3 567,518 ,000)3 ,603,151,000|3,619,795,000|3 577,211 ,000)3 545,288 ,000|3,498,113,000/3 464,939 ,000/3, 146,831,000 
380,608,000; 390,228,000] 358,837,000} 3 


28,453,000} 285,113,000) 324,728,000] 349,373,000 562,000} 415,915,000 








Issued to Federal Reserve banks... -..-.- 3,146,156,000/3,177, 290,0 000}3 ,244 ,314,000/3 ,291,342 000/3,292,098,000 3,220.560,000|3,148,740,000 3,108,377 ,000|2,730,916,008 


How Secured— 
By gold coin and certificates 
By lawful money 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


Eligible paper delivered to F.R. Agent... 





—— 

















246,148,000 ~ 242,148,000 248,148,000} 244,148,000) 244,148,000) 244,648,000) 244,848,000) 249,648,000} 241,527,000 


“= = = -— - sas ee aee ee = = ee @aeeeoeqeks @ “reece ee = = = 


2,019,895,000/2 ,040,964 ,000/2 034,806 ,000/2,085,746 ,000/2,052 066,000) 2,018,906 ,000|1,960,397 ,000/ 1 936,186 ,000|1,475,724,000 
91,979,000; 96,105,000} 105,786,000) 101,120,000} 103,575,000} 110,000,000 


788,134,000) 798,073,000) 855,574,000) 860,328,000) 892,209,000} 847,006,000} 853,006,000) 824,385,000) 936,472,000 


90,489,000} 98,158,000} 77,193,000 





3,146,156,000/3,177,290 ,000/3 ,244,314,000/3,291,342 ,000/3,292,098 ,000/3 ,220,560,000/3,148,740 ,000/3 ,108 377 ,000|2,730,916,000 






































2,667 ,810,000!2.614.659 .000!2.590.549 ,00012,730,662,00012,711,898,000!2 494,034 .000'2,615,646,00012.536 068 ,000!1,978,084,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 23 1920 





Boston. |New York.| Phtla. |Cleveland.| Richmond 














Two ciphers (00) emitted. Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Cttg.| Dallas. |San Fran Totai 
RESOURCES. $ | $ $ $ g ‘ g $ $ 3 s $ 

Gold coin and certificates_.....-. 9,064,0) 137,103,0} 1,282,0} 7,990,0| 2,502,0| 8,280,0| 24,463,0| 2,862.0) 7,258,0 278,0| 6,676.0) 12,589,0| 220,347,0 
Gold Settlement Fund, F. R. B’d| 54,828,0 61,528,0| 30,117,0| 49,935,0| 23,454,0| 20,302,0| 87,767,0| 17,675,0| 18,289,0| 36,365,0] 10,084,0) 31,155,0| 441,499,0 
Gold with Foreign Agencies-.-..-. 8,565,0) 43,057,0| 9,386,0| 9,621,0) 5,749,0} 4,224.0) 13,961,0| 5,514,0) 3,168,0] 5,631,0} 3,050,0} 5,396,0|) 117,322,0 

Total gold held by banks. ...-.- 72,457,0| 241,688,0| 40,785,0| 67,546,0| 31,705,0| 32,806,0/126,191,0| 26,051,0| 28,715,0) 42,274,0} 19,810,0) 49,140,0! 779,168,0 
Gold with Federal Reserve agents) 74,289,0| 283,218,0| 75,063,0)127,973,0| 41,730,0) 57,837,0|214,502,0) 54,375,0| 35,029,0| 36,260,0] 32,194,0) 93,791,0)1,126,261,0 
Gold redemption fund_........-.- 19,716,0 25,000,0| 14,770,0} 1,498,0)| 8,894,0) 5,912,0) 19,531,0! 5, ,0 200,0| 7,124,0} 2,897,0} 9,835,0} 121,221,0 

Total gold reserves.__...._.... 166,462,0| 549,906,0|130,618,0/)197,017,0) 82,329,0) 96,555,0|/360,224,0| 86,270,0) 63,944,0) 85,658,0] 54,901,0/152,766,0/2,026,650,0 
Legal tender notes, silver, &c_...| 5,004,0 46,111,0 310,0} 1,048,0 220,0} 1,139,0} 1,757,0] 3,175,0 69,0 361,0} 1,627,0 425,0 61,246,0 

en 171 ,466,0 


Bills discounted: Secured by Gov- 
ernment war obligations (a) _|105,562,0 


“Stree agement 43 ,258,0 
Bills bought in open market (b).| 35,424,0 
Total bills on hand__....  .... 184,244,0 


U.8. Government bonds 
U. 8. Government Victory bonds] ------ 
U. 8. certificates of indebtedness| 21,891,0 


Total resources 


LIABILITIES. 


on nen easaond 7,105,0 
Surplus 


nent deposits........ .. 8 542,0 
Due to members, reserve account| 114,154,0 
Deferred availability items 
All other deposita 


Government deposits 


—net lability 
All other liabilities 


Total llavilities 


Uncollected items and other de- 
ductions from gross deposits..| 83,257,0 
6% redemption fund against 
Federal Reserve bank notes ..| 1,072,0 
All other resources 


adiehilanianeiealrtenaiiminbanl 6,110,0 


Total gross deposits 
fF. R. notes in actual circulation. |230,999,0 
F.R. bank notes in circulation 
ee NL OE. 20,486 ,0 
a epi 1,452,0 


eS 464,055,0 
Ad emoranda—-Contingent liability as endors 
Discounted paper rediscounted| 


596,017 ,0)130,928,0|198,065,0) 82,549,0) 97,694,0/361,981,0] 89,445,0) 64,013,0| 86,019,0] 56,528,0)153,191,0/2,087,896,0 


482 ,773,0)159,377,0) 93,457,0| 75,762,0) 80,718,0/184,693,0) 54,429,0) 22,451,0) 33,832,0) 47,354,0) 45,940,0/1,386,348,0 
278,596,0| 39,355,0) 39,737,0) 21,517,0) 18,451,0/129,639,0| 47,261,0) 42,291,0) 57,987,0) 12,208,0} 36,810,0) 767,110,0 
202,706,0) 7,827,0) 71,312,0) 10,449,0) 9,503,0) 82,939,0) 12,612,0) 7,984,0} 9,524,0) 6,091,0/119,418,0) 575,789,0 





539,0 


964 ,075,0|206 ,559,0/204 ,506 ,0|/107,728,0) 108,672 ,0|397,271,0}114,302,0| 72,726,0)101,343,0] 65,653,0|202,168,0/2,729,247,0 
1,457,0| 1,385,0 833,0) 1,235,0 375,0| 4,477,0}; 1,153,0 116,0} 8,868,0} 3,966,0} 2,632,0] 27,036,0 


,0 10,0 1 BROS Bes: Bee Pee Rene Bee 64,0 
68,716,0] 31,091,0] 23,707,0| 12,260,0] 15,665,0] 40,513,0| 17,750,0| 8,480,0| 15,826,0] 8,300,0] 12,566,0| 276,765,0 





206 ,674,0 


1,034,298,0 owe y ay: 121,223,0/124,716,0|442,261,0)133,205,0| 81,322,0)126,037,0] 77,919,0|217,366,0/3,033,112,0 
5 


3,094,0 0 0 553,0 480,0} 2,116,0 356,0 15,0 462,0 448,0 231,0} 10,493,0 
230,008,0| 81,724,0) 79,077,0) 85,867,0) 47,599,0)120,796,0| 70,528,0| 22,026,0) 81,512,0] 56,999,0) 63,240,0)1,022,633,0 
2,751,0| 1,475,0} 1,125,0 335,0 859,0) 1,568,0 463,0 310,0 941,0 566,0 665,0} 12,130,0 





488,0 1,143,0 469,0 418,0 505,0 325,0 567 ,0 305,0 140,0 477 ,0 326,0 320,0 5,483,0 

464,055 ,0/1,867,311,0|454,131,0/508,381 ,0/291 ,032 0/271 ,673 ,0/929,289,0|294 ,302,0/168,326,0/295,448,0/192,786,0/435,013,0|6,171,747,0 

22,397,0| 7,899,0) 9,533,0) 4,397,0) 3,456,0] 12,376,0) 4,081,0} 3,107,0} 4,021,0) 3,417,0} 5,800,0f 87,589,0 

a aineeniatioal 8,359,0} 45,082,0) 8,805,0) 9,089,0); 5,820,0| 4,695,0} 14,292,0) 3,724,0) 3,569,0| 6,116,0} 3,030,0) 7,539,0| 120,120,0 


47,571,0| 4,501,0} 6,595,0| 1,675,0} 3,993,0] 4,975.0} 2,106,0) 1,543,0} 1,325,0} 2,105,0} 5,517,0} 90,448,0 
718,116,0/101,925,0)133,564,0) 60,124,0]) 55,748,0/271,139,0| 72,692,0| 51,833,0| 94,959,0] 63,588,0/121,307,0/1,859,149,0 





aa ,848,0| 168,007,0) 73,860,0) 64,649,0) 70,256,0| 42,183,0) 91,329,0] 57,341,0| 14,648,0] 64,215,0]) 35,261,0|) 47,185,0) 795,782,0 
42,844,0| 6,987,0| 6,068,0) 3,635,0) 2,837,0| 9,570,0} 3,819,0| 2,362,0| 3,710,0] 2,167,0| 4,988,0) 95,097,0 
i cal 195,654,0 


976,538 ,0)187,273,0/210,876,0|/135,690,0)| 104,761 ,0|377,013,0|135,958,0) 70,386,0/164,209,0 103,121,0 178,997 ,0|2,840,476,0 
761,643 ,0/220,261,0/255,587 ,0|132 607 ,0| 142,770,0)481 ,593,0}133,849,0| 82,468,0}100,728,0| 72,591,0/229,131,0|2,844,227,0 


50,959,0| 28,107,0) 21,915,0) 11,912,0) 15,432,0] 40,750,0) 15,786,0| 8,164,0| 19,427,0] 10,031,0) 11,874,0| 254,843,0 
10,692,0} 1,786,0| 1,381,0 606 ,0 559,0} 3,265,0 904,0 632,0 947 ,0 596,0| 1,672,0) 24,492,0 











1,867 ,311,0|454,131,0)508 ,381 ,0/291 ,032 0/271 ,673 ,0|929,289 0/294 ,302 ,0) 168,326 ,0|295 448 ,0) 192,786 ,@/435,023,0|6,171,747,0 
er on: 



































with otaer F. R. banks.....| -.---- 43,700,0] 31,695,0| ---.-- REE -cnieclil:dieial sswsalll” alent ee SE ae 89,145,0 
Bankers acceptances sold to 
i =a RS a ae ee ne a ie . ene aa ees Ee eee 23,819,0 
o. Inciudes bilis discounted for 
[Wilieeesecedl cesses] coscseccs!| cocens SAGO G cccccs 19,500,0] 47,675,0| 7,470,0] ....--| -.-..- SEE. sesoee 89,145,0 
@) | Includes bankers’ acceptances bought fr/om other F.|R. banks:| 
jj} eae. wciceel euceeeeel 66needl’.eesmeel escancl secace SSeS ecccadl caseun a 23,819,0 
Without their endorsement...' -....-' -.--.---' -..--- JP rPeste Bees 376,.0' 1,836,0' ...... Cll —=Ee ar 3,580,0 24,9060 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JAN. 23 1920. 





Two ctphera (00) omttted. 


Boston. 


New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. Total. 





Pederail Reserve notes: ¥ 
Received from Comptroller... .|479,900 
Returned to Comptroller 


Chargeable to F. R. Agent....|277,776,0 
Ip hands of F. R. Agent.....- 35,780,0 


Issued to F. R. bank, less amt. 
returned to F. 
redemption: 

Collat’!] security for outst’g notes: 

Gold coin and ctfs. on hand...| -—..-.-- 

Gold redemption tund 

Gold Set’m't Fund, F. R. B’d_| 61 '000,0 

Eligible paper, min’m required|167, 707,0, 


ated denied 241,996 0, 
con of eligible paper deliv- 
ered to F. R. Agent 


FP. R. notes 


eecse 202,124,0 


. Agent for 


paccecs 13,289,0 


0 





$ $ 3 $ B s $ $ $ $ $ 
2,008 ,720,0/510,780,0/486 ,240 ,0/305 ,860 ,0|299 800 ,0|/854,120 ,0/299 ,600,0)154,080,0/207 ,300,0/145,980,0/419,080,0/6,172,260,0 


992 ,405,0/252 ,930,0)185,860,0)138,036 ,0) 100,644 ,0/313,723,0)121,632,0) 59,395,0) 91,563,0]) 51,179,0}136,085,0/2,645,496,0 





110,720,0| 29,060,0) 31,660,0 





1,016,315,0|257 ,850,0 ont 00 ghie7 234.2 199,156 ,0/540,397 ,0|177,968,0| 94,685,0/115,737,0| 94,801 ,0|283,875,0|3,526,764,0 


31,053,0] 51,305,0} 25,150,0 22 ,300,0) 10,100,0} 8,250,0) 17,980,0} 7,250,0) 380,608,0 





241,996,0 





905,595,0|228,790,0/268,720,0/136,771,0) 147,851 ,0|515,247,0|/155,668,0) 84,585,0!107,487,0) 76,821,0|276,625,0/3,146,156,0 
183,740,0] -..... 34,025,0} ...--- 2,500,0) -..--- 4,000,0' 13,052,0) -...-.- Rd  sesnes 246,148,0 





Sm 
Ne 
S 
SSea. 
SSE8 
o% 











2,6 
90,000, 39,000,0) 52,000,0 206,144,0) 46,931,0, 19,300,0 32,860,0, 19,484,0; 79,526,0; 788,134,0 
622,377,0 153, 727, 0 140, :747,0 95,041,0) 90,014,0 300,745,0,101,293,0) 49,556,0) 71,227,0, 44 ,627,0 182,834,0 2,019,895,0 








i olsimaidll 184,244,0, 
‘oD ort 241,996,0, 
eines 10,997,0; 








9,478,0) 13,174,0! 13,948, 3 2,730,0| 3,337,0; 8,358,0) 3,444 77,0; 3,400,0| 3,879,0| 14,265,0| 91,979,0 
| 








| 
905,595 ,0228,790,0 268 ,720,0 136,771 ,0)147,851 ,0, 515,247 0,155, 668 .0| 84,585,0/107 ,487 0} 76,821 a 625, 0:3, 146,156,0 
! 








961,953,0 182,876,0 196,420,0 104,183,0)107,050,0 396,864, 0114 ,»302 ,0' 58,663, 0101 ,302,0 65,653 ry 194,300,0 2,667,810,0 
905,595,0 228,790,0 268,720,0 136,771 ,0,147,851,0 515,247,0 155,668,0, 84,585,0 107,487,0 76,821,0 276,625,0 3,146,156,0 
143, 952,0, 8,529.0, 13,133,0, 4,164 9 5,081 0; 33,654,0, 21, 819,0, 2,117 | 6,759,0 4,230,0, 47,494 0) 301, 929,0 





F BR notes in actual cireulation.'230,999,0' 


761 ,643,0 220,261 0 255,587 ,0 132,607,0 142,770,0 481,593,0 133,849,0 82,468,0 100,728,0 72 591 ,0 229,131,0 2,844,227,0 
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Dankers’ Gazette. 


Wall Street, Friday Night, Jan. 30 1920. 

Railroad and Miscellaneous Stocks.—It would be quite 
difficult to prove what has been the dominant influence in 
the stock market this week. The effect of a day by day 
high rate for call loans, reaching 20% to-day, was offset 
largely by the Steel Corporation’s quarterly report which 
was much less unfavorable than had been expected, while a 
drop in Sterling exchange in this market to below 3.50 and 
an advance in the price of gold in London to a premium of 
nearly 40%, has apparently passed unheeded in the security 
markets here. As there is no precedent for the existing 
international exchange situation the matter is more or less 
bewildering and authorities on both sides of the Atlantic 
are not agreed as to a possible remedy. On Thursday 
Sterling sold in Wall Street 3 or 4 points higher than it did 
earlier in the week, but dropped back to-day to about the 
lowest. Because of this situation the Bank of England’s 
weekly statement, showing a gain of $15,000,000 in gold 
and a percentage of reserve up to 1914, attracted more than 
usual interest. 

In view of the foregoing it is not surprising that railway 
and other investment shares have been unusually quiet 
and steady, or that some of the highly speculative issues 
have fluctuated widely. It is interesting to note, however, 
that several of this group have moved to a higher level, led 
by General Motors and Chandler, both closing 18 points 
higher than last week. Crucible is, however, 14 points 
higher, Republic I. & S. and Baldwin 8 to 9, Studebaker, 
Pierce Arrow and Keystone 5, and Mexican Petroleum, 
although over 3 points below the highest, still shows a net 
gain of 4 points. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








! | 
























STOCKS. Sales | Range for Week. | Range since Jan. 1. 
Week ending Jan. 30. for | 
Week Lowest. Highest. | Lowest. Highest. 

Par \ Shares| $ per share. | $ per share. |\$ per share |$ per share. 
Am Brake 8h & F prefl 190170% Jan 28170% Jan 28,160 Janil176 Sept 
American Express---1 400 96 Jan 26 9774 Jan 27, 76% Septili03 May 
Am La France F E no par| 3,000| 133% Jan 28 14% Jan 30)... _--~-}---- 2 +e 
Ann Arbor...-..--- 2,400 10% Jan 30 11 Jan 27) 1 Apr 13% Nov 
PUMEITOE. coccccce 1 400 24 Jan 30 25 Jan 27 15 Oct) 24% Dec 
Baldwin Locomo pref 1 300 100 Jan#29101 Jan 26/100 Dec\111% Tune 
Cent Foundry pref-.100 100 50 Jan 26 50 Jan 26| 27 Apr) 74% July 
Central RR of N J._.10 100175 Jan 28175 Jan 28/170 jSepti213 Aug 
Cent & So Am Teleg.1 150,114% Jan 28114% Jan 28),107 Janj\120 Tune 
Chicago & Alton____1 100 8 Jan 27 8 Jan 27) 71, Jan| 12% May 
Ciuett, Peabody, prefl 100104 Jan 24104 Jan 24103144 Jani110 # £Sept 
Continental Insur- --_2 100! 79 Jan 28; 79 Jan 28; 58 Jan) 84% Nov 
Cuban-Am Sugar prefl 20106 Jan 29106 Jan 29,101%% Feb\107%% Dec 
Famous Players-L pref--_| 1,800! 88144 Jan 30 90 Jan 30)-..._. ._-.|--.--.--.- 
Gen Chemical pref - - - 200, 99% Jan 28100 Jan 24) 9844 Deci108 Feb 
Gen Cigar deben pf 1 300| 90% Jan 30 90% Jan 30 90 Dec 101 Aug 
Homestake Mining-~_1 200 59% Jan 26 60% Jan 26 60 Oct|100 Feb 
Hupp Motor Car_____-- 4,1 15% Jan 30 16 Jan 29).......... eee 
Int Motor Truck_no pa 100122 Jan 30122 Jan 30)....-...... See 
let preferred __-_-. 1 300| 80 Jan¥30| 81 Jan 29)_..._.-_-- Snot = 
2d preferred -_-_-_-_-- 100] 1,200, 69 Jan 26 6914 Jan 29)._....__-- Siiaiiiiductiaim 
International Salt___1 200 70% Jan 39 70% Jan 29 53 Feb| 70 Dec 
Kresge (S 8) Co__._- ! 1001504 Jan 29'150% Jan 29:106% Jan170 July 
Liggett & Myers rights__| 1,300 114% Jan"30 16 Jan 30,16 Dec 16 #£=Dee 
Loew’s Incorp....7o par 3,500| 30% Jan 27|/ 31 Jam 24 ....._..-..- Os 
Loose-Wiles Ist pref_1 300 99 Jan 30 99 Jan 30 94% Jan106% June 
Manati Sugar-----_-- 1 200127%% Jan 29128 Jan 29,130 37 Dec 
Mathieson Alkali Wks 50 100 31% Jan 24 31% Jan 24 25 $=Mar 43 Oct 
Maxwell Motor ctfs dep-| 700 30% Jan 30 31 £Jan 29) 28 Dec 43 Nov 
lst pref ctfs dep------ | 300| 59% Jan 27 60 Jan 27, 59 Dec 69% Nov 
Niag Falls Power pf_1 20010314 Jan 26:104% Jan 27)... -.-_-- ERR 
Norfolk & West pref_1 300 68 Jan 29 68% Jan 29 66% Dec 76 July 
Penney (J C) pref_--1 200 93 Jan 26,94 Jan 26_.._-.._.- PR 
Pitts Steel pref____.- l 10091 Jan 29 91 Jan 29) 90 Jan 99344 May 
Sears, Roebuck pref_1( 100116 Jan 30116 Jan 30115% Novi120 #£=Mar 
So Porto Rico Sugar.1 500230 Jan 24247 # =Jan 28 132 Jan 257 Oct 
Texas Co subs full paid_.j| 500192 Jan 30196 Jan 28 .__._ _- ~~ a 
Receipts 30% paid--- = 
Tidewater Oil__... .- 1 200205 Jan 30205 Jan 30 207 Jan275 Nov 
TS 3,100 19% Jan 28 214% Jan 24)/....-..--.- ia 
Underwood pref. -.--.- ] 100110 Jan 28110 Jan 28110 May 121 Feb 
Weyman-Bruton pref ié 20101 Jan 28101 Jan 28)100 Nov 100 Nov 











TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 

































































Week ending Stocks. Rativroad, (|Stute, Mun. Umea 

Jan. 30 1920. _ £c., & Foragn States 

Shares. Par Vajue. Bonds. Bonds. Bonds. 
Saturday ........- $40,800! $31,350,000  $785,000| $943,000) $6,300,000 
Monday ..-_-.-_--- 742,220| 66,965,000| 1,586,000, 996,000) 9,668,000 
Tuesday ......-..- 657,400| 59,382,500| 1,543,000, 951,000) 9,500,000 
Wednesday __..__- 745,750| 6,764,500) 1,355,000) 893,000) 9,099,000 
Thursday _.._.-._- 532,020) 45,723,000) 1,252,000 1,154,000) 15,680,000 
lai 523,920| 4:,351,500| 2,010,500 866,000) 13,213,100 
See 3,545,110 $31°,736,500! $8,531,500 $5,803,000'$°3,490,100 

Sales at Week ending Jan. 30. Jan. 1 to Jan. 30. 
New York Stock 
Exrchange. 1920. 1919. | 1920. | 1919. 
Stocks—No. shares...| 3,515,110} 2,571,099. 19,530,465 11,858,465 
Par value.____.__---- $318 ,726,500|$244,585,400, $1,748,702,700| $1,126,755,705 
Pank chages. par caoool ‘enhel a ea. $28,400 
onds. 

Government bonds_--| $ 3,490,100) $37,405,000' $284,300,600 $167,167,500 
State,mun.,&c.,bonds| 5,803,000) 17,713,000) 25,355,000 68 ,356 ,000 
RR. and misc. bonds..| 8,531,500) 7,779,000, 51,469,000 41,335,000 
Total bonds.....--- | $77,°24,600| $62,917,000! $361,124,600! $27%,°5%,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 






































Boston Phtlade phta Balttmore 
W eek ending | - me oo 
Jan.30 1920. | Shares |Bond Sales| Shares |Bond Sales| Shares |Bond Sales 
Saturday ...-.-..-. 13 ,832| $43,750 1,584 $19,000 710 $17,000 
a ETE | 21,318) 57,250, 4,610 11,000, - 1,779 18,000 
Tt «aédeecece 31,530 ; | 7,044 21.800 2,276 28,700 
Wednesday ....-.- 13,213 50,050, 5,580 50,350 3,441 18,000 
Thursday -....--- | 15,385. 69,700) 4,861 68 ,550 f 11,000 
a 12,199) 1,000’ 4,006 26,000 3,707) 15,000 
| : ' 
, Aa ee | 107,477| $281,550 °* 27,685 $196,700' 15,976 $107,700 





State and Railroad Bonds.—No sales of State bonds 


have been re 
The gener 


rted at the Board this week. 
bond market has, on some days, been reported 


as firm, but the softness which intervened has prevailed and 
the result of the week’s operations as a whole is a lower level 
of prices generally. Of a list of 20 notably active issues only 
3 are fractionally higher than last week. All others are 


lower and several are down more than a point. 


Among 


the latter are some Balt. & Ohios, Rock Island 4s, Inter. 


Mets. and Steels. 


Only a limited number of issues have 


been traded in, however, and fluctuations have generally 
been narrow and unimportant. 


United States Bonds.—Sales of Government bonds at 


the Board are limited to $10,000 2s reg 
transactions in the various Liberty Loan issues. 


. and enormous 









































Datly Record of LAberty Loan Prices. yan. 24\ Jan. 26\Jan. 27\Jan. 28| Jan. 29| Jan. 30 
First Liberty Loan {High 98.96) 99.00| 99.00) 98.90} 98.90} 98.92 
3348, 15-30 year, 1932-47 {Low.| 98.88) 98.82) 98.86) 98.80) 98.74) 98.40 
(Close) 98.88) 98.88) 98.86) 98.80) 98.80) 98.40 
Total sales in $1,000 units. .._ - 189 311 342 246 471 466 
Second Liberty Loan {High 90.70| 90.98 90.80) 90.84) 90.68} 90.50 
4s, 10-25 year conv, 1942 {Low.| 90.60| 90.68) 90.64) 90.58| 90.40} 90.30 
(Close) 90.70| 90.70| 90.74) 90.58) 90.40) 90.40 
Total sales in $1,000 units__.__-. 38 126 125 100 205 254 
Second Liberty Loan { Hig 91.86, 91.68) 91.70) 91.64) 91.56) 91.52 
4s, convertible, 1932-47 <{Low.| 91.68 91.66) 91.66) 91.30) *91.50} 91.48 
(Close) 91.68) 91.66) 91.66) 91.56) 91.50) 91.50 
Total sales in $1,000 units__..-- 102 21 56 68 29 22 
Third Liberty Loan {High 93.40) 93.70) 93.5 93.50} 93.42) 93.30 
48 of 1928 {Low.| 93.10) 93 20| 9330) 93.38) 93.12) 93.02 
(Close) 93.40) 93.58) 93.36) 93.46); 93.32) 93.08 
Total sales in $1,000 unite.. ...| 1,737) 2,367) 1,832) 1,50@| 3,398) 1,652 
Third Liberty Loan {High 92.34) 92.30|' 92.20) 92.10} 91.88} 91.70 
4s of lst L Loonv,’32-47{Low.| 92.08 92.10) 92.06) 91.86) 91.64) 91.50 
Close} 92.08) 92.20| 92.18) 91.86) 91.68) 91.66 
Total sales in $1,000 unite__.__- 41 24 39 172 113 118 
Third Liberty Loan {High 91.02) 91.20) 91.10, 91.08} 91.00} 90.70 
44s of 2d L Lconv,’27-"42/Low._| 90.80) 90.92) 90.90| 90.90} 90.54] 90.30 
(Close) 90.96; 91.10) 91.06) 90.98} 90.64) 90.42 
Total sales in $1,000 units... __- 1,327, 2,313) 1,503) 1,041) 2,509) 2,042 
Fourth Liberty Loan {| High) 91.28) 91.50 91.32) 91.28} 91.20) 91.12 
4%8 of 1933-38 {Low-| 91.06) 91.20; 91.08 91.14) 91.00} 90.88 
(Close) 9] 28 91.46) 91.16) 91.20) 91.06) 90.90 
Total sales in $1,000 units... -. 1,687; 2,528 3,288 1,573) 3,219) 3,430 
Fourth Liberty Loan { High cetcal em aa ne CO 
4%8,lst LL 2d conv,'’32-47{ Low. ees: See _...| 99.00 a hd 
at wulee ...-| 99.96 ae et vie 

Total sales in $1,000 units____-_- ae rs ai: 14 Paes ae 
Victory Liberty Loan (High) 98.40 98.40 98.40) 98.38| 98.30) 98.14 
4s conv gold notes,’22-23{Low_| 98.30| 98.30) 98.30) 98.18! 98.06} 98.00 
(Close) 98.36 98.40| 98.32) 98.20) 98.06) 98.00 
Total sales in $1,000 units_____- 805, 1,606 1,562) 2,078) 2,188) 1,700 
Victory Liberty Loan {High 98.4 98.38 98.38 98.34) 98.20} 98.10 
3% 8,conv gold notes, "22-23 {Low.| 98.30 98.34) 98.26, 98.18| 98.06} 98.02 
(Close! 98 34 98.38; 98.30 98.20) 98.14) 98.10 
Total sales in $1,000 units______ 95 23 1,022 2,318' 3,139) 2,450 








Foreign Exchange.—The market for sterling exchange 
broke severely, and prices were again carried down to the 
lowest levels on record. The same is true of Continental 
exchange, francs, lire, marks and kronen all establishing 


ngw low points, while in the neutrals sensationsal weakness 


devéloped at all but the Dutch and Swiss centres. Trading 


was largely demoralized. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 46% @3 48 
for sixty days, 3 49@3 50% for checks and 3 49% @3 51% for cables. 
Commercial on banks, sight, 3 4834@3 50%; sixty days, 3 45@3 46%, 
ninety days, 343%@3 45%, and documents for payment (sixty days): 
3 44% @3 46. Cotton for payment, 3 48%4@3 50%, and grain for pay- 
ment, 3 48% @3 50%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 13.37@ 
13.44 for long and 13.29+13.37 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
37 11-16@37 13-16 for long and 38 1-16@38 5-16 for short. 

Exchange at Paris on London, 46.28 fr.; week’s range, 43.96 fr. high and 
47.05 fr. low. 

The range for foreign exchange for the week follows: 








Sterling Actual Sizty Days. Checks. Cables. 
rr ee re ce onewesbeeonn 359% 362% 63 
ON eS ee ee 346% 3 49 349% 

Paris Bankers’ Francs— 

Pies fot Gane WEG. ......-----<-- ee 12.07 12.05 
Low for the week_____._-.--- pee ae 13.37 13.35 

Germany Bankers’ Marks— 

i 8 knee eis ebiend 1.4560 1.52 
ERENT EE Ee ape SE 1.01 1.02 

Amsterdam Bankers’ Guilders— | 
i A ERE I AF Pe 38 15-16 39% 39% 
I ie ee eee ane 37 5-16 37% 38 


oe bomat’, Exchonae.— ae Ee oat taneent Gas be CL 
premium. Cincinnati, par. 

Outside Market.—Trading on the “curb” this week was 
dull and irregular. Price movements were without definite 
trend, though the undertone of the market was heavy. Oil 
shares and some of the mining issues received most of the 
attention. Gilliland Oil com. was one of the weakest fea- 
tures, dropping from 49 to 4214, with a final recovery to 
4414. Guffey-Gillespie Oil com. advanced from 33 to 35, 
reacted to 3334 and closed to-day at 33%. Houston Oil 
com. lost 121% points to 117. Simms Petroleum, after an 
early advance from 54 to 56%, broke to 51 and ends the week 
at 5114. White Oil, after a gain of about a point to 38%, 
weakened to 351%, with the final figure to-day 35%. Carib 
Syndicate improved from 40% to 46, sank to 42 and closed 
to-day at 43%. Arkansas Nat. Gas com. was firm, moving 
up from 26 to 31 and reacting finally to 30. Changes were 
generally small on the industrial list. Amer. Safety Razor 
improved from 12% ot 14% and closed to-day at 14. Cleve- 
land Automobile Co. gained 11 points to 72 and finished to- 
day at 71. General Asphalt, after a gain of 6 points to 120, 


reacted to 114% and to-day recovered to 116. U.S. High 
Speed Steel & Tool sold up from 33%4 to 39 and at 38% 
finally. Bonds were dull and very little changed. 

A complete record of ‘‘curb’”’ market transactions for the 
week will be found on page 457. 
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OCCUPYING THREE PAGES 
Por record of sales during the week of stocks usually inactive, see preceding page 
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PER SHARE —— y ~~ 
: STOCKS Range foa Year 1919 noe of 
HIGH AND LOW SALB PRICBS—PER SHARB, NOT PER CENT Sales — ..., au tae af ae bare lete veer 1918 
-yernee — HANGE 
Saturday | Monday ; Tuesday | Wednesday| Thursday | Friday | the EXC Saneees Lowest | Highest 
Jan. 24 Jan. 26 | Jan. 27 Jan.28 | Jan. 29 Jan. 30 Week Highest tghest 
: - | share $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares Rallroads Par _— . in” sara? “ Mar 99% Nov 
4 B 3% 84 | 83 8314! 28133 8212} 4,100) Ateh Topeka & Santa Fe..100| 8012 Dec & 
84 84 83 8345 oo" 84 83% 4! 79 79 *7815o 791 "600 SY? _ ee 100| 76%3 Decl9| 89 Jan 4 80 Jan 9213 Nov 
> ld ee +, bm, a = "Be “eh . *614 7 700| Atlanta Birm & Atlantic..100| 6 Mar3l; 15ig July24 5 Dec 1013 June 
ST 9012 *89 90 | 8915 8912| 200] Atlantic Coast Line RR..100} 8713 Dec29| 107 May29|| 89% Apr 109 Nov 
31's 32i4 313 32 31's 317 311s 3112 31 31%| 31 31%g| 4,762) Baltimore & Ohio........ - a ore oa repel or yom Sate ed 
4 : . ~ + 22 21 2° = Seeeteer Sig Decl 2Ma 
4p aoe 843 | A byl 122 142 Tak Tas] +13? 14°) 11000) Brooklyn Rapid Transit..100| 10° Dec27| 33% July23|| 25% Deo| 48% Jap 
Se oe hig | fo io] oe oml 99. onl *8 Stel 1'300| Certificates of deposit_..--. 5° Dec27| 28% July23|| -... -.--| ---=- ->-- 
+ | ; +4 i 1 3 | 1271g 12719| 1271 1271 8,300| Canadian Pacific.......-.- 100} 1261g Deci1| 170% July10|}| 135 Mar! 174% Oct 
Ne ee en eee ee eee ee | cae cell Bah, al 1 ae] Gee & O.,.... 100} 5112 Deci6| 681gMay17|| 49% Jan) 62% Nov 
"Ble 56 | te > ty “ate = oS 23 "835 +3 835 '300 es — Western. ..100 714 Janil3 12 Me mw bd 131 rtd 2s + ae 
a | ‘ 21 21 CT ee eee l 21 ‘Decl2!| 307% Mayl 2 ADF 
“See oe | She, oeu| San 27'| ah'e sam| 36° 36°] 36% Sen] 1,500 cnleago Miiw & St Paul. _100 Seis Dosis) 52% Jetyi7)| Si a s6% Nov 
i ye 7 , 7 - ad RR D8 ey ec y & ] 
51 Bile} 51% Siig) Sle Siig) Sly 52 | ot satel sam 4. | 3°200 Chicago & Norihwestera.-100 85 Nov28| 105 May26\| 8912 Mar| 107 Nov 
SU tr este sche osik jiauleiis itehl tive 17 a ee ee 100| 116 Dee 5) 133 Jan 17|| 125 July| 137 Jap 
30% 267 36h 36m 6! "aot "26le 36a 2534 2633, 26 2619 2,900! Chic Ress Isl & Pac ....-.-. 100; 221g Jan21; 32% el ane aa = pa 
4 8) | | = + - '400| 7% preferred ....--..--- 100| 68 Deciv| 84 June 4 Jan 
“691g 71 | 70 70 | *69 7012 = 2. | oo Rs. +t p++ 5a ae i ee EA 00| &5l4 Aug21! 73 Julyi7|| 46 Jan| 75 Nov 
591g 591g) *59%4 6012 (bole 6012 5953 €0 | *59l2 ee Chie St P Minn & Omaha..100| 57. Dec31| 82 Jan 7/|| 69 Bet | = oo 
| *o cowe tenel e620 sepa ease caeol 660ene 
wane enn n| was ~~ == ‘ Louls..100} 32 Feb17) 64%June 6|| 26 Fe 
a Gilem + i& SF es thoes we eee Fe leccen] Be Bethececencsocecs 100| 63 Septil| 74 Julyl2|| 58% May| 70 Nov 
Ss 8's, + Bly 2314) 22% 23%| 23 23 | 2312 2312| 1,900| Colorado & Southern..-..100] 19 Deci3| 31%May 5|| 18 Apr| 271s Nov 
woce -n--| 221g 2212 o22ie 2314) 22%, 23%) 2: 342 2dle2 . aes 100} 48 Dec 4| 581g July24|| 47 Apr| 55 Nov 
cele cee peeemibeegt Fle fh Berean Spsodibees: geeetibans beeen FE Ef fxxozencar- 100; 45 Feb 4/ 51igMay29|/ 40 Apr, 48, Dee 
"04 O4la' *93. 95 | *9310 95 | 95 95 | *93le 95 | *93 95 300| Delaware & Hudson-_..--- 100} 9112 Dec 1| 116 May29|| 10012 Apr; 119% Nov 
32.8178 182 |*178 "1 175 180 | 174. 175 | 173'4 17312} 1,000| Delaware Lack & Western..50| 17212 Mar18| 217 May 7|| 160 Apr; 185 Sept 
wee 482 “=e a A gh ¥ *7 7 7197. 9 '300| Denver & Rio Grande....100| 312 Apr 7| 151g Julyl4/) 2% Jan| 7 Nov 
6’, 9 r "y 1 é Te 127%| 123%, 123 1219 13 1,900 ere er 100 61g Feb 3) 24 Julyl4 5 Apr, 13%% Jap 
“i ise 12% 12%| 1212 12%| 1210 12%| 120 12a| 12! 12%] 4'500| Erie...-.....--..2.22222 oo te eee, Se | ae toe aoa Sov 
; ef --100} 181g Dec30| 33 July 31g Jan 
*191g 20 1914 1914| *191g 20 1912 191g) 191g 1912] 191g 1912} 1,600) Do Ist pref.....-..-. 18le J 27144 Nov 
B MR ocasqeeness 00; 13% Decl6| 23% July17 a Jan 
"Fim Th | 78° 78") "75, Tal) Te tate] 774 7h] Z7ie 774] 5.300] Great Nortbers pra------100] 7814 Dest2| 100% May27)| 98, Jan) 10ea Now 
3, ¢ rties_.No par 4 Jan 4 
ae ee tr Oat op? Bart Bt] a7? 82 | 27% 33%) 9 200| Gut Mob & Nor treti...100| 7 Sept20| 12% July25|| 8 Mar| 10 May 
7 7 #25 30 . *24 20 *26 30 29 29 #98 32 500 PUGIOEn cosceoccveses 100} 30 Decl5) 401g July18 27 Mar, 35's 
+ % 85 3, 89%| *89%, 897%| 88  887%%| 8833 88! 900} Illinois Central........-.. 100} 857s Dec30| 104 Mayl6|| 92 Jan) 10513 Nov 
Bee fi ts "4 " ‘ 7 ' ets - 37g 375 3% «64 : 1,900} Interboro Cons Corp..No Par = Mar24 gist Sensis 5, te one = 
‘ 0 ‘ rn 0 Dec23 1 June 4 
ape ag4 Sia 8 | aBe i a aes) 2 | aE UM) 0) De mat acacarann—-A0] 1S oeae| SbuAUOrIa| JOS ape] Sas er 
F r ‘ TRS aaa 100| 40 Decl ay 
$31 51H | eH HA SHS Hl 28) ake eekaawecara-199] “P Robuel fa Bavatl) “hy Oa) Ste nee 
~ & i ie ec ay 
"ie atu) tas al te tl ee el cae tl ae” ae Leon, "50| 40!g Dec30| 60%June 2|/ 635 Dec| 651 Nov 
106 * 106 “| 10€% 10€14| 106% 106%] 107° 107 **10512 107!4|*105!2 107 | 400| Louleville & Nashviile.---100 Se neal “yan25 i ioe De 
: ) Dec aD 
+43 46 *42 8 #43 48 *44 48 44 44 *43 46 100| Manhattan Ry guar...... 100; 3 , 157% Nov 
y ‘ 100 91g Jan21; 24), July 17! 71g Apr 8 
*13° «12% 13% 1312] 1312 1312} 1312 1312) 13 13 1212 1210} 1,300) Minneap & St L (new)... . 7 97l¢ Nov 
7 - 7 pea 100} 70 Deci6) 984 May29'| 80's Jan 2 
eh he Ry ie A Re Missour ‘Kansas hoone ee oe oe 
300, DO Pio ccccccccescce an 8 
"a: oat cyt 35 "25 25% "25° ots aie ite "34% oat 2,800 seine M Paciile crust otfis- 100 2215 Nov29 387s aly 9) 2 ~— a — 
5 fs_....100| 3712 Decl5 4 Jun 
4012 4012 40 404 40 40 40 4018 391g 40 40 405g 1,900 Do pref trust ct ee 45e M 10% Nov 
‘ - - d pref._.100 414 Dec29| 14 Marl0 53 May 
ae) St bal aie 8 | ohh Maal | ac 2] 10) NORM 1) et Ril 5 Qancae| 13 Ase] da De 
° ec 
a ee oa ae ae ee Se see a icaa-A00] Seneesiad| sat Juirio| fae Ge] 34° Non 
8 > 6 601g Dec29| 70 Apr2) 5 wy 
| a mJ a. an . oan o cant ‘8 *431 18 dla ll. pan tone einai 100 40° Novl2| 5312 July 7|| 40 Oct) 48 Nov 
“Doi, 2614] 26% 2612] 269 26%| 26° 26%] 2655 25%| 26° 26%] 5.200| NY NH & Hartford....100| 25! Decl2| 40% July17|| 27 Apr| 45% May 
a ae" +] . 17 ' Tn ta 77 _" . on 7 17! 171 ~ "400 N Y Ontario & Western...100| 1612 Nov28| 2414 July18 1844 Jan| 24% Nov 
“ER” tu) cont: Grtel cane, cutll chats cel see ba Ets in 700| Norfolk & Western.......100| 95 Dec 1| 1121gMay19|| 102 Jan} 11214 Nov 
781 rain 73° 7819 "7814 7813 TT 78. 78 7814 77%, a. 5,900] Northern Pacific. .....--- 100} 77 Decl2) 99% May27|; 81's Jan =, _ 
2 ? 31g 2 8 2 8 45 a ee 397g Dec16, 481gMayi9!| 4314 June 8 
25% 2013] 28% 204] 29 2015 20° 201] 29% 2011 2st 2015| 7/400] Pere Marquette v ¢0.2-.-.100| 12% Jan2i B3iy Dec26|| Oia May) 38% a 
*65 651g] 652 65'2) | 85 65 | 65% 65%) -... ---- = _ aor, ty heen 4 =" 531g Dec27 30° Apr| 50 Nov 
"60° 70 | 250 60'| *50° 60 | 50. €0'| #30 60'| #50" wo Pitts Cin Chic & Si Louls..100| 44 Apr29| 72. Septis 22% Jan| 40% Nov 
‘ ‘ or bey <t an . 
Je Heel cag 39] Bee il Bah a8] 2s Beeld 2a) 40] un & Wow Vaev108) FE Decis| sutvane #| St" desl aa Hee 
8 ~~ ee a ee 7, June 6 701g Jan 
74% 7%) 78 7544] 7475 75t2] 74s 7512] 7412 75 | 74% 75%! 3,100] Reading. -----...--.---- OO] 33° Decia| ssieFeb 4|| 35° Jan| 39° May 
* = *34 35 one +H 4, 35 342 35 3455 345g 100| Do 2d pref...-....---..5| 33% Dec23} 391gMay16)| 35 Mar ; July 
18lp 187 ; 7| 1814 18%| 181, 18l| 1814 1851 5,400] St LouleSan Fran tr ctfs..100| 10% Jan21| 27% July17 9% Apr; 17% Dee 
os coe *2 . 2 Py ons ’ ae * 5 ais 035 S oat +24 2610] -_. Preferred A trust ctfs..100} 20 Dec 1| 37 May 2|| 21 Apr, 331g Nov 
*25 26% Hm rt i i ed 26% m+ 13 | 100| 8t Louls Southwestern....100| 10% Deci8| 23%June 9|| 19 Oct] 25 Nov 
oan + #24 8251 mM + an be aa oh ona 25 300| Do pref _..---100} 23 Dec31} 37%Junel0|| 28 Oct; 40%, Jan 
=. 8 T Fle os o 71 71 +*7 73,| #714 710 700 Seaboard Air Line_- 100 65g Dec27; 12 July23 7 <Apr| 12 Nov 
“14 15 | #14 151 914 15°] #14 15] i414 ta) 15 100] _ Do pref.......-------100] 12, Decl9| 23% July17|/ 15's Apr) 25% Nov 
09° 0 997s 100! I 14 1001s] § 993;} 9934 1005s} 23,200} Southern Pacific Co 100| 91% Nov29| 115 June 2|| 801g Jan} 110 ov 
992 10014 . - . 2} 100 100 2 9914 00 8 99 9984 74 8 2 °4( Bo thern Roilvcay...... 00 2014 Dee12 33 May19 20%, Apr 3478 Nov 
Bie 229) “Eat Saad 2 201 Bh Sum) 2p akal 205 208) Pagel sour patway noo") oe Beal PeoMavar|| oe" deal aot Ney 
2 whee «aed 2 2} 5 o$'4] ---- ---- th ii: - oe een 1 2|| 14 May| 291s 
BoM eu] 20% 974] “Sis G7"| BON 97°] Sore 36'| “A5ie nie] p00] Toman & Paciie.—-------"100) 27% Janzl| 7o'e duuy 2/14, May am in 
“Tite Tig! #11012 | sii” Yor!) #197 Ye! ig Yo! «10° 12° 500| Tol St L & W trust receipts..| 5 May 1} 131g July29)| 4 June ~ = 
. 4 . 720 24 + 9 *19 25 *19 #25 *19 25 Preferred certificates dep_., 10 Mar 4 252 July25 81g Mar, 16 ug 
veal 74) 35 35 35 35 *35l2 37 | 35 35 | #34 38 | 400] Twin City Rapid Transit_.100| 29% Dec30 60, sane S atte 5h sr — 
1225 iat 121% 124 | 121% 122 | 121% 122%) 121% 12212) 121% 1228; 7.335) Union Pastiis..---0--o-- a an? oo ee Mey 5|| 69. Jan| 76% Nov 
oniie Tete istel tee Chul fart Saul oe" Iote| 1212 1314| 11500] United Railways Invest...100/ 7% Jan 9| 15% July 1|| 4% Jan| 12 June 
*28 281g 28% 2914) 2815 29%, 7 +t 2734 285s aes * ye oe eeweworececene 100| 74 Decl5| 13% July23 7 Apri 11% July 
2ece core] 22% 223, 8 8 22 22 “99° 29 22 292 "700 Do pref A eecececoceceece 100 2014 Dec16 38 Mayl9 oe De $e soae 
he ERS a Eon a: Pe Sie ie peppitey Do pref B...--.-..--- 100} 14, Decl3| 25%a July 91| 15° Decl 17% Feb 
10% lite 11 11%) 11% 1135 10% 10% 10%, 10%) 1012 10%s| 2,800 ween Seer es tna .. SS A. hk $4 3015 July 9|| 20 Jan| 32 June 
Te ee, ae) te 18 1 8828 | 916 23s «eA ee Western Pacifi siete abi 100} 17 Feb 3| 26 Julyl4|| 13 Jan) 24% Nov 
sao 8 | G0" G0") oto, Abul ot8, 2,| au ab] “90, "| Son] “Botpetnesn anon 100) 821 Fep20] Stiedan’'s|| 48 Jan] o8 June 
, 02 , ) ) an ee ee rt ct a ek tet SS ee 1 ‘ R A r 4 
reee cove} Mt) “tnt Tiel “hte iy hag Thay) Me 2 | 1.00] whee ¢ Tae rd 7-100) 7% oar 6] Ime gepezs|| 6, Ape] 26% Noy 
“i $0"| 839° HE] “G0 Go] HT BE"| 36° Go| 236° Go|” 500| Wheconse Geatfal:-=-~-~1100| 25 Decto| 41% Mayis)| 20% Der| 39% Oct 
Industrial scellaneous 
s 31} 42 Dec! 80 Jap 
30 30 | *29% 3012 *294, 30 29% 30 | *30 «31 | *29% 313, 700 Ademe Bapress 3 Laie: = Toe — = pe il Jan| 26% Nov 
Sie tity 35 7o1e i OM. Re ee ae f ores 100| 661g Jan20| 76 June 9|| 25% Jan! 62% Nov 
*70% 71 | = + *70!g 71 *70!8 71 eer | aoe pon ae pedinoss OO) ee jane ai3 Juiyi4|| 49. Jan| 72%, Dee 
~~ at 13 She %. Po . at ri. a? a? ~'7090| Alaska Gold Mines. ..----. 10 lig Dec19 44 Jan 15! ilg Apr 5% Nov 
ey es st st ll 8 | ot 3) | 2 fool Abeske Jenesa Goid Miin's.10| 1% Jan 3| 3% dulyl4l 0 48) oe 
"40%, “40ts . le As EP Oct § aD 
487% 491g Rm 49%) 491, 50 1912 505g 49'4 50 19 49%, te = oa Mig....--- 100 +i et iy pontis 72\4 Jan| 86!, May 
Gals Oty 924s 92t2' 3" Gols] 93% 95 | ois, O4%| 04% 94%] 1,500] Amer Agrieuldural Chem--100, 87 Sept 2| 113% May 1|| 78° Jan) 106° Oot 
O2ig Oe tg rie osit; 99  93!8| ,93%3 95 | 945s 945s) 0473 94%) 1: ie “"100| 292 Dec22| 103 Marl5|| 892 Jan| 101 Aug 
Ao, Blatant Repaallieende Bipetalliaed Dvtadineds Bisepglieedl Mites FO 78. EP ere 50| 33 Janz5| 55 Julyl5|| 31!z Mar| -3bls May 
waee ance] tere meee] wns ----| 22> ----| ---- ----| ---- ----| ------| American Bank Note.....- 49 OctlS|| 41% June it 
ite: Gere pwtt Sy ai a iy er “eentie Deere be 6 he CCC mo SS 8 Tl te Ouaill 48 tev F 
iis Wa] SSE SE gk Soe] IS GBM) Sek | Gus] 0) armen ok ae “A98) Sha dana "So‘agarto|| esd Son) Shanda 
*28 3 5 | @# | ------| MY _ PEUL.~.--------~--- 27 | ae net 600 
1141s 119 1187 11912! 120 1245s| 122 124% 120 120 | 120 122, 12,400 Amer Beste Magneto... per ah peeii “oon Bent30 34%, Jan) 50% May 
S2ig 53g 53's Sale, 54ly 5583) 54% 5578 | S557 | SS 5% ones = a wae iboocscoccers 00! 298 Decl6| 10753Junel6|| 389% Jan| 99 Dee 
99 981s 9818! 987% 987g! *98l4 9912. 9812 991g 987s 98's A eae Car & Foundry.100| 841g Feb10| 148%3 Nov 5/|| 68% Jan| 93 Dee 
eee chee Ge Oe. el tea te |e el a ee ee 100| 113, Jani8| 119 Julyit|| 106 Jan) 115, Dee 
wees enone} 2722 oe w-5-  -3-- o%2 ; 7.) « oe ae ee eee 14 25 Jan 
+49. «53 | erie To 5O0le 52 512g 517%| 5012 51%3| 2,700 Amertean Cotton eR +s ~ = s ihe fe J 3 78 May! 88 Dee 
esse coeel “555 Se sai. “deel “Sak. Saal “fads Sénl] Se Gal Ramee ieeeeeicte Siemdiente 1 414 Mar 7|| - -=--| e200 oo 
i3ig 13% 13! 1313) “13%, Big) 1Bin 13%) 13% 144) 13% 1414] 35,900) Amer Drugalsta Byndicate-10) 104 Novi) Jai Mityail| ii’ Jan| “Baty Bept 
24%, 26 | 26 «26l2, 26 26 | 25% 26 | 247% 25!s a6te 17 ‘| 63001. Do pref 100) 71% Jan 2| 142% Oct22 Jan, 94% Aus 
115 ilv | 16 118 | 11712 11884) 1164 118 | 1161g 11613} 11673 117 3 ana one 100| 3712 Aug21| 76lgJune 6|| 11's Jan 49 Oct 
G2" 66"| 62's 624s] 02° 64°| 02° 631 ea” 6s | coe” 66 | 2001 Do pref-----........100| 54% Jan20| 764June 6|| 38% Jam| 61 Oct 
> ae : “7 » A -, oon rr rf ioe : 29,.700| Amer International Corp..100| 52% Feb 8| 1324 Oct31| Sept oo 
10714 109 | 107% 110'4) 1093s 110 | 10912 112%) 110 11114) 10912 111 9,4 A Li 100| 4413s Mar 1} 89 Nov 7 Jan) 4713 Dee 
84lg 84% S84le 85% 85 861g! 83% 8553, 843, 8434) 84%, 8534) 11,500 _— can ' wegueananamnt 85 Mar 1| 98%Apr 15 304 Jan 92 Dee 
“Br, te | 08. 100i] oY reert! Bete eee eee oe ee ee ee cesein Loccmnoves....100| 68 Jen3i| 117ip Oct 7]| Ste Jan, 71% Mag 
O7l4 98 | 08, 100%] | 29 10012 98l2 100%, 98ig 9912) 9814 100 | 20,400] American Locomotive. . 100, 100. Jani4| 109% July 2|| #95. Jan| 102% Deo 
10512 1086 os yt te *104 106 *104 107 36 10512 “108 1051s 150 Po. pa & Grain..._No par| 39%, Dec30| 63 Aug 3, a. ----| eben eben 
‘ eo |  @8YVu #+%+7SO8 fj we2rr*-++- — 1 a || wane on-- -—“-<—e8 «<«<«@ 
a HS GS | ais Hee, Hh Bl its Hees it Bl “sal Amana Commerce atm hy Bette| sitatd| aa Mas) a 
2 2 *8 ‘ ‘ 3 73 ay 
*05 Ste OT Bom Se Son Seu Sere! SS. G8ts| 65% 681s) 5,000) Amer Guatiing & Retnins- iD 94. Desk! 100% saya 103 Sept 110% Nov 
*99 100 | 99% 99%' 99 99 | 98% 98l2 98 9831 98 98 | 1,100i Do pref..-.-.-------- a 
* Bid and asked prices; no sales on this day. { Ex-righte § Less than 100 shares. @ Ex-div and rights. z Ex-divinend e Full paid. 
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HIG | 
_HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. | Sales STOCKS nosster Pour 2 chong denny 
Saturday Monday Tuesda : for NEW YOR ange for Year 1919 Ran . 
sday | Wedne: K STOCK ge for Previous 
Jan. 24 ioe. On a ae | an ae a Bw EXCHANGE On basts of 10i0-share tots r¢«ar igis 
| Lowest H 

1a cry cho” erry $ per share | & ner share | $ per share | $ per share | Shares |Indus. & Miscell. tghest Lowest Highest 
ia dite, 2h aed “Sak | ak cel “ae ae) dae a 100|American Snaih. co™ 17! $ per share | $ per share || $ per share | § per shar 

‘ | 93 93 | Bs 40 | 45 45%) 442 44%] 44% 45 | 13.200/Am Stool Found tem cth ‘a3 ‘as Maviol 47 Joel oe 107 Dee 

3 1 | =s-- =<-- Sece aece 500| Pr 4 May July 7i| .... 

133 of lise sistletan ate ‘losin 1h “a yt stan os 2,400 Aupariann tesor elitie” te ‘00 tts poet ae Augi4 Mla Saree PRG. 
897 1 9 200 -- 4 Jap 83 Oct? --| o--- == -- 
coi 93"| Otte Site “O14 Sag soit 94"| sol 94°] eoite B31¢| ""T00 ibd Pret, -----=----- 100) 1154 Jan | 119° May24|| 1084 Mar] 1144s Det 

f : . 00 eee ne12 
0250" 270" +250” 270° ee ee ee I om 100°. 13,900 amar Telephone & Teieg_ 2100 95 Dee3o 100 May? SI Jan| 108 June 
9733 97%| *96 9710) __.. _...| 96 96 : 200;/American Tobacco iy 85g Marl0|}} 9053 Aug} 10914 Feb 

__-. ....| 96 96 | 9733 97%] *9614 971 “a De at aan 00) 191% Feb 4/ 3141 Dec 
#100" 105 1045s 1045s 103° 10514 eloete r+ Saas saan (15612 158% 82,300 mer Woolen of Mass paany 100] ase ee ot BB * Jan 6 "O2ie Sept i00ts Dec 
551g 5512) 56 58 56le 57 2 5 2 10512 “ae eaeipereeesian 100 4 Jan 1691g Dec3l 447g Jan| 6073 May 
“19° 20 | *18 20 191 20! — -—s.. 2 5512 56 | 3,800)Amer Writing Paper pref_.100 94%, Feb 8| 110% June 5|/| 92 Jan} 96% Deo 
one. 60. | 965te betel *SOR Eettl can Entel °55 Bete 191, 1914) 1,900/Amer Zinc Lead & Smelt... 275, Jan 2} 69 Oct 2|| 20% Apr} 39% A 

2 2 5812} *55  58le) *55 5812) 58l2 58! 10 meit...25) 11 Jan3l) 29 Julyl4 we 
a a ee oe ee ee oo Stu] sbdeelanseeuhe Chane ve 5| 40 Jan21| 65 July24|| 38% Decl 631 July 
59%, 62 | 6153 62. we fis, 418 fis ---- --.. 4ig 414 450|Assets Realization sere a Nov29| 77% July16|| 59 Dec| 274% Oct 
“74° 75. | #74" 75 | *74° 75'| #74 S54] #74° 75°) #74 73'|-----| Do. ist pret Goods...100| 17% Jan 6| esis Desiil| a2 aes 21g Nov 
eee 68S | B74 5 | 874 75 | 874 76 | 874 = =—75 | BTS 5 | ------ oon D 
ewe Sth 28 |e He |S He | Sth 7e | Sehe 28 | agg BOM Berea nie) Bh i) a) SMe) 

3.1 3200\Asociated O11...” 8 M 1 
ie Had dote MatuJotu lag | Hap H2L | [0p nha Iate lagu] gam ATGas wis iine--199| $2 #08 2 18, tail $a 494) sth, 

1 1 0 | *67 70 1,4 woe "e 1925s Oct31 
.G5% G7is| 0612 98, | 97, GON) Ble Os] G7 Os] G7 GBts 31400), Do, pret---_----------100| 64, Janz) 701s May || BS" Jan] 67% Nov 
#29 «= 33lg' #29 33ss|s«*291l0 «3310 * + iH 2 900|Autosales Corporatioa.....50 | _ Baas Pee 
1113 ‘| 2 2} *29 33le *29 33 | *29 331l2| __.__.| 6% pref temp certifs_.__. 141g Novl9| 20%, Dec 8/| ...- vie 
361 tt sike, sam | inet, canal Gan” 118%| 1161s 117%3| 116% 12134|318,100 paige pref temp certife.-..50| 29 Oct25| 3512 Dec 3|| --.. -.-- 2 Pobiceatetet 
etd 4 20% 12914) 129 120%) 12516 128%4| --.. ----|  2,300|Barrett Co (The) ve Wks-100/ 64% Jan29| 1564 Oct22 561g Jan| 101% May 
*11; a a ae 2 "snen On a A a ee ee an 45 July 7 Dec 
26% 271s o7is 30° a" soi ost on* ont a" ae oh? 600 Batoplles Mining MRR ah "20  * phe 7 May20 9012 June 1078 Dec 
iii “ae 3 ; 4 4 2914; 9,100|Bethlehem Motors....No 7 8 Mayl3|| 2... o---]| - 
95ig 96% 95% 4, +d 93 94 9412 941g 9414; 9514 9514; 1,000 pe ropes owe par 26 Sept22| 45. octléll ~~. ~~~ one nie 
a 125% 9712) 96% 981, 97% 99% 98 99%) 97% 98%/117,100/ Do Class Be D---.100; 5512 Jan20) 107% July15 Dec| 96 May 
1131s 1131s 113 ll itd Me) rs ee 100| Do referred ommon..100) 55% Jan21) 112 Oct23 59% Nov; 94 M ° 
13 13'9| #13 13, | 113le 113t2) 11314 113%) 113% 114 a - ae 700| Do cum conv 8% pret 00 90 Dec20| 108 July21|/ 84 Dec| 94 Sept 
te 2) #13 1312) 131g 137% 135% 13%) 1314 1312] — 700| Booth cum conv 8% prefl00) 101% Jan22/ 116 Sept30|/ 961g Jan) 1067 Ape 
+55 53 +54, -<<-«= 94+ 971s ee ee *94 07 ics a ees Brooklyn Edison. Inc... ° — 11 Dec 1 25 July24 21 Jan 281¢ dent 
r55 58 | 954 57 | 55 554) #52 55 | #52 55 | #52 5S 400| Brooklyn Union Gas... 100 8512 Deci8| 102 Aug 1/| .... - pra 
*95 99 100 100 | 100 10112| 100 100 |*100 101 | 2,400|Brown Shoe, Inc.......-- at ft eels May29|| 78 Aug| 9312 Nov 
105 110 | 106i 106t| 107 107 *97 101 —. ee = Se Se ft ssces Do areive’, sede a ad 100; 71 Feb 5 1121» July16 62 June 74° N ; 

i" dal ee i | i a ae | a a ee 400|Burns Bros......-......- 100/ 97 Augi8| 101 Mayl4|| 95 Jan| 98 Apr 
ea‘ 2512| #24 25 | 25° 25°| a3% 25 | 2312 2319| 2215 22% — 600|Butte Genser b Ms 0 G.3l oe te on on oo Oct 

1 2 1 A ct 1 
281 28% 272 261q| 27% 27% 27 37 | 20% 30%| 25% 26°) 4,l00\Butte & Superior Niining-.10| 18% Pebii| 3712 Julyil 71 May| 181g Nov 
ce ie | ae ceel cee Gl oe” Se “Se Ss Se Se | eee Cenmal O84 & Bet ies] st Deel Lette 3312 May 

‘ s 2 4 853g| 8412 85 | 12,800 > : 4 May27)| .... -... 

Be, Han) dite 424) id Gis] atte 41m) Soe 41" | of0 42 | "TS00/Callforia Petroleum----100| 20% dan 2) oie Oet20|| 12 Janl Sate Noy 
. 4 4 i. rn PM | ct 
G3i2 67 | *63l2 72 | G4’ 65 | 64% 64%) *64 tee cae Ge’ | Salutes & llssan Wana 100| 6415 Jan 2 s6%Septi7| 36 Janl 701 Des 
9llg 92! 9lig O21 *97 100 a UE coos ebest eae. “dake 400|Case (J I) Th ng pe ig 564; Marl5 86% July24 61 Dec 71 °Ma 

o1SL'e 2218), 9114 93ie) 9315 93%) 91% 9314) 91% 9254) | 02% 927) 11,300/Central Dee ee oe ee ie fee) ee Dee 

1 10619/*105 107 | °300| Do pref.-.-.......... 2 July24 
5514 55%| 56 561g| 56le 57% 56 56%| 55% 5 57 55 BBie in ms... Pag mang evcecsce 100; 1041g Jan 7| 114 Julyl16 101s Dec 108" Nov 
123% 12619} 1257, 135 Pee oe yy Pees Gartnie Font Beaute ie par} 31 Jan22| 6712 Julyl1|| 29% Mar; 39 Nov 

ore) “eee SSS | tere Se ee ee | ee ee ee ee Se ieee! te teal eee Ed 2 oe ee 

“ 9 — peeks , ag ~ 4 Nov 5 Pee Pais 
18%. ay 18% 19 | 19 191) 18% 19 | 18% 18%4| 182 185, on omeaae Faemats Tool..100| 68) Apri6| 11312 Nov 3/| 68 June "70% June 
90 - 95 - Rik 3712) 3714 3812) 37% 381g) 36% 3712) 36% 37% 3.800/Chino C Pe coscoeseusecs 16% Dec 1; 2914 Julyl4|| 141g Apr 24% Oct 
90, 95 | *90 95 | #90 95 | +01, 94 | #93, 94 | "9312 99 " ..|Cluett, Peabody & Go...210 321g Feb 6/ 50% Julyl6|| 31% Dec) 47 Ma 
397% 4035 404 42 41% 42 re rib 37% 38 3712 38 | 6,500|/Coca Gola. : ee ra 37I¢ Movs 435, Now? . — Nov 
e721 3| 40 4014; 40% 40! 5.700|\Colorado Fuel & Iron. OF Tl ease cose ‘iia 
aga So" Ste | EY 2) Sh, sae] ae, 4] ae att Susicninete Fea agent] Ses Fee] SB uit SG al “He, le 
™ = 5178 b's 5414 52 53% 50 52te 5114 52 | 15,100|\Columbia Graphophone No par son es 4 Ootll 28% Mar| 4413 Deo 
‘ “02 epee 4 91 91) 4 4 QOtSs| wows cecel coon 
ae 5 a ee i 1 eet 7 o> ie pm nn 7 | Re ae 
"Bie F | $4 Bh] 28 Bb 83 Go | G5" So | "8S | o\Gmudtantod Cenr-™">he par| ba Augxs| 8,‘ dunczs| 00. an) S08 3a 

3 82 821g 821 3 Pr iba UNCEL4||) cone wnnn| one 
82% 82%) 82 84 | 80lz 81%) 791 80 | 79 79 82% S2ts) | 200 | Do preferred -...------100) $78, AUgI5)| 80% Julyit|| = o---) ---- a5 : 
29% 29%| 29° 307% so 30% aoe mi 2. 18%, 19 | 3,800/Cons Inter-State Call Ma. 10 be Aaeas te yp nde 82% July 105% Nov 
*86%, 8944) ___. 88le 89 | *868 4} 293, 30%,; 30 3012| 4,100|/Consolidated Textile...No par| 30:2 Decl6| 371 12 Sept June 
*101 103 Bryn. *102 . 103 102 A 8834 8834) 88 88 ‘900 Continental Can, Inc 100! 651 B OVES) occe cgesl enue aie 

a 03 |*102 103 1021 1 9 SVeceee 2 Febl10| 103% June 7 651 
mhliwmwinn alae ae 12° Gai] 2,300/Contindatal Candy GorpNopar| 108% Sept20| 15% oct20 99 July| 107 Dee 

103 10512 101. 101 | 10212 10214/*100 - , 35% 861s] 8412 857%) 45,600/Corn Products Refining. .100 a” ont a Oct20)| .-.. .... sas ini 

aint 2|| 29% J 1 
213 224%| 222 23316 oan oan bso 104 |*102 103%|*102 104 300} Do _ preferred _. 100) 102 Oct2 @ Jan) 501g Nov 
228 | 222 2267%,| 223l2 228 |121,700|Crucible Steel of America- Jan23| 109% July25|| z90lg Jan 
*99 9912] 991g 991g) 991g 991g) *99 1 8 2 1,700|/Crucible Steel of America.100} 521g Feb 7| 261 Ps 1 
3|| 62 Jan 7 
50%g 5114) 50% 5112! 50% 515s 50% roe 9912 9919} 9912 9912 600/ Do preferred .......-- 100} 91 Jan 2| 105 uy 7473 May 
ly 3||} 86 Jan 
ot oe al ae fe 5s) 50 51 | 491g 50!2| 30,000/Cuba Cane Sugar-----No par| 20 > 91% June 
2} 84 84 | 83% 83%| 83 1 3g Jan27| 55 Dec 8|| 271 

tt A a oth heats Ge eden lees a ae es Ge ee 77% Decl §3 Feb 
25lg 25's 25 25 95. 251 on * > 4) *12%4 _.- 1212 1212 800|Dome Mines, Ltd-.... -.--10| 105s Jan31| 161 May 2 136 Aug) 152 Jan 
25% 35%) 25 25 | 35 264) 35 25 | 25 25 | 24% 24%) 1,100 Elk Horn Coal Corp.-...- ae Dee sl a2 davis] ot il fe 
27 27121 *27 2712) 27 27 27° 42 35 41 | *35\4 41 200. Do preferred -..-..-. 50 39 D ulyl 22 Jan) 31% Nov 

2710 2 * ---- ec 6) 49 July23 
A A a a ny pet epee 
14019) 139'4 14212) 135 13812} 13514 136 | 15,100\Endicott-Jobnson -------- ecl5| 101 June26 woes, Seer 
103 103 | 102 102 102 1 2 2 4 136 15,100 Endicott-Jobnson . 50 Hs eeee cece o--- eoce 
wsee cane 02 | 102 102 | 10212103 | 1,100| Do preferred .--------1 Junesy) IS) Des 2 one - 

1 ; Peal tee” cee nn an Gt dae Ge ae ee ee ee 
clon 72° 82 63% ,82, 834) 80 82 | 7915 81 81 82 3600 RE ey oe 107% Aug21| 1071g Dec 2|| .... 2... -.-- --- 
00° 311 31 31 | Bi gal sate aaa =. *10=—15 '200| Federal Mining & Smelting 100 7 ott = yh a. th sspeiailieed 
*100 150 |*100 130 |*100 130 *100 13 8 331 rolls 3312} 1,200| Do preferred -....-..- 100| 25 i315 asi. suly Dec| 15 Oct 

14\| 27 Jan| 441 
41 41% 41 4214 >: hy? 0 | 123 123 |*100 130 100| Fisher Body Corp-.--- No par| 381 aga * ‘cree 2 Oct 
g| 4212 43%) 425, 43 | 4212 431 4 oe 8) 472 Oct 8|| 26 Jan 
i, Got) He) Hr. Hey] Hae don) He) Gta) 08 28") interme rego Nope] GES Bem ae itl mote 
* 2 4 5 -__ ____| 9'390|\Gaston W & W, Inc... 7 wee em woen| oone enone 
a A MAU FS ok 228 tot HS sian ai) AG iinet) ae toa saad | BE Sa) 
3051, 300 '| Sn Soa% S008s pon *| aonte aoai| aoe 16819} 165 166 | 5,700 General Electric.....-..-.100| 14412 Feb 2 , , J 58 June 
419 298%, 314 | 311% 319 | 79,9 8 oe 176 Oct20)| 127% Jan| 1581g Oct 
81 82] 81 82% 82 821 8 eT 4 4 00\General Motors Corp..--- 100| 11812 Jan21 2 
2) 82 8212) 81 81 | 811 1 2 Jan21; 40612 Nov 5|| 106% Jan 
1, $14) S0l2 S1°) 8Ol2 Sills) 80% B1'| sou 1, | $0. ROis| 9:10 Do Debenture sioci---100] $212 Feb17| 94% Aprid|| Oot 88 Feb 
100 100 | 99% 100 | 97ls 971 2 45 814 793s) 18,100 Goodrich Co (B F)------ 100| 56le Janl0| 93% oct29|\| 88 “Jan| "how Oct 
2) 96% 9712) 96% 9 614 963 > 2 Janl0) 93% Oct29|) 38 7 
$5109 | ge 'ES | aig soe) ag" GO" SSN LE | oS $5" 130 onethy'Satet aa #o---100 “ate Bessa] “an” ees) a Dec| 104" Deo 

. + ee ae ‘S| SR. 8 Re ee oe eves an 74 Jan 
B5i2 36 | 35i2 36 | 36° 36 | 436 38 | 36 36 '| #35 38 se0\Geay & Devis, tnp-----.-<28) Seats & Wwe ee aa. «ans ae ae 

#102 105 | 104 2 : 4, si. an” = an” = Pm a Rin, ae 5,000 Gulf States Steel tr ctfs__100 4919 Feb 3 a1, “Oct20 Bean Dee Att — 
58l2 5912 59% 60% 60l2 60% 60 60 4 105%, 200 Hartman Corporation. ---- 100| 5414 Jan 8| 1001 lilg Apr 

58% 58%| 58 58%4| 1, 2 Dec26)| 37 Mar, 55 Dec 
ae iat Sik: Sel) eee Sen) one” sacl Se" Soit| 5.600] Eneptration Cone Cops OTe) Site Pee ol Gat taviall dite Gel a ae 
78 78% ee nee eel ee ee eee Agricul Corp....100| 10lg aan 3 re Suayiall ae” cenl ie aoe 

1 ore an 

12812 120%) 129 130 | 130 130 | 129% 13014 1291g 1291s 129 129 | 2,600\Inter Sg Sa 100) 48 Jan 4) 91% Julyi4)| 38 Jan) 65 June 
387, wrt wsoz ~zoe|*113, 114 | 114, 114 | 114 1141s) ---. - 700| Do ee See 110'g Jan21| 14953 July 7|| 104 Oct) 121 Nov 
obi, O7K| 97° 41%) 40% 417) 39% 41%) 38% 40 | 3914 40%2) 42,500/Int Mercantile Marine:777100| 21% Jandi| 67% Julvill| si Seal tas” Oee 

| 4 2 2, 9612 971 9612 971 ( a 4 y Jan| 33 Oct 
24% 24%) 247% 25, | 247% 25's) 24l2 25 | 2412 24\| 241, 2419 11 008 DP BR Bt St 

4 8244 81% 85%) 84 851g) 841g 8612, 83% 8512) 84!g 8512) 28,400) International Paper - i00 30le oy 32° Nov 5 34! | 2 
Patas tee, Rie re. a ee ee oe a oS oo a ov Jan| 451M 
A7ig Goi! “49%, Bom! “50 Bitz | senl Socnes |_ Do stamped pref... . 100} 62 Janl3) 80 2 ’ o cen 
a ae ee ee ee ee eS 50 50% 0000) ren Tere UND =e par| 34 Decl2) 65 a blll = = 
eitiles: aaie ae ae fen ie » Sees] ohSe abet Sebees | 9 ENC. ~ cn enncnnn ec 48 Marl5|| 27 Dec) 401g Nov 
*2 2 *2FI | weee enn] ---- --- 100! Do preferred .......-- 1 7, Dec 2 Nov 
ee ST | Sees to | See Soul SMe Fie “254 87 | “864 58 300|Jones Bros Tea, Inc.--.-- 100| 24% Decié| 44 Julyiel| 6. A™| O74 Jam 
‘ sane gets ith saeUl ante: seect sane $6>~ 50|K tart esas] wa oe cone 
sso ay ST) saa al is | ii ns as ie"| ol Gaal a= 1 "88 Mtl Hat ea) Eas EB 

| r 

_ 85 | 80 80 | 81% 82 | *78 85 | *78 85 + ileg 300) Temporary 6% preferred 100) 1012 Decl2| 110% Oct2i|| ---- | Dec 

3376 Bats 33% sate th + SG a 302 30%) 30% 30% 7,300|Kennecott Copper-...No par 27% Nov20| 43" July15 29° Merl a oct 
1 1 r ar 

821g 85 | 83% 851, 85% 86 | 85 86%! th 35 rt 343, pry ted py neelilay EA ae etl tere aoe sll “éite Gaal aan ot 

ee ao, ao See ee Seren ee dtsl céne eb8s) aude conde) Oreste ‘Laclede Gas (St Louis) ---.100 sa Des 07% Nov 1|| 651g Dec) 915 May 

199 199 |* 2514 354 » seecl_egee os 900|Lee Rubber & Tire No 2 oe ell oo 2 

olga, tae | lane taal 7 Tocletae eae $105" 260 2105" 203 100|Llggett & Myers Tobacco.-100| 195 Dee 1| 250% Aug 8|| 164% Abel 310 Joes 

sieteiitn'’ idaiaill * | ~ 

21 21%) 21% 22%) (93% Z5i,) 22% 234) 23 te hi ef oS 100, 107, Jan27| 115 July16|| 100% June| 110 Nov 

e114 127 e114 127 “112 127 e112" 199" 1 sae lent 190 oer Wiles Biscuit tr etfs. 100 401s Feb17 si i y14 “171g Jan| “455 

7 |*112 * — tecul eral “3 Sie 

*168 172 | 170 170 |#165 175 |*170 175 | 170 170 |*165 175 |” “‘s5|tatned 100| 94° Yeb 5| 120 June20|| 58 Heb| 96” Dec 

#.--- 112%)... 110 |*100 110 | $99 10912) *99 10912) 108 108 100! D Do eee - ro 1am Aprl5 245 Suty23| 1441, Aug| 200 Mai 
* bid and asked prices; no sales on this day. ¢ Less than 100 shares, § Ex-riz! sal abe. 5 a yoo’ _06 demi 110 es 

bts. @ Bx-div. righ ” 
preceding ‘ . aly ts. 080% paid. oul pald. nOld stock. 2 Ex-dividend 


Fo™ fluctuations in rights see second page 
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New York Stock Record—Concluded—Page 3 


Por record of sales during the week of stocks usually inactive, see third page preceding. 


























































































































PER SHARE PERK. SHARE 
BIGH 44ND LOW SALE PRICES—PER SHARE, NOT PER CENT. | STOCKS | Range for Year 1919 Range for Previous 
am or NEW YORK STOCK | Om baste of 100-share lois Year 1918 
Suturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE | 
Jan. 24 Jan. 26 Jan. 27 Jan. 28 Jan. 29 Jan. 30 Week | | Lowest | Highest Lowest A tohesi 
$ per share | $ per share | & per share | $ per share | $ per share | $ per share | Shares | _Industrial&Misc.(Con.) Par §$ per share $ per share $ per share | 3 per share 
*65 70 *66 70 s6F 70 *67 70 *68 70 69 691s 200| Mackay Companies...-.-- 100' 63 Dee30| 79% May27 70 78lg Fed 
64 641g) 64 #464 (4 €4 64 64 *64 641g) *64 Sets) SAGR TWO Picsendecccesces 100 263 June 6; 66 Julyll 57 Jap) 65 May 
rn ae ee ow ead es eoct “SS 06 BH. 5 kaenat Manhattan Shirt.......-.-.. 25, 28 Aug 5) 38!2 Julyl7|; -.-. ---.. hie Gee 
2Dle 291ei 291g 29%) 2953 30 | -... ...-| *27 29 | ---- ---- 1,400) Martin Parry. Corp....nc par| 23 Deci2} 31% Nov 7}j --.. .... iia Gime 
ee) ae. ae 31 30%, 30%) 31 Bll4; 3lle 3ll2) 3Sllg 311, 1,100; waaxwell Motor, Inc....-.-. 100| 26% Jan22) 61 July28 221g Jan; 421s Nov 
ees - TaD 60 6014| 59% 59%! *58 61 59 ~=—s «BP 600| Do ist pref.......-.-. 100, 50% Jan22) 8412 July28 60 Dec} 97s Nov 
a, i ee 7 _..1 38 38 7 Md sake’. ‘anne 500} Do 36 prel........... 100, 19% Jan 2} 4612 June 3 19 May; 32% Nov 
124% 125 |*120 126 | 124% 12614) 125 1263) 1241, 126%] 125 12512 2,200| May Department Stores. . 100) 60 Jan 4; 131% Oct31 19 May! 32% Nov 
*10512 107 |*105l2 10612 *105%, 10€12) 10512 106 |*10514 110 |*10514 110 300; Do preferred -.......- 100, 104 Jan 2} 110 May 2 47 Jan) 631g Dee 
194 198 | 195% 20214| 199 20214) 197%, 20114) 196 19914) 197% 199 | 81 900) Mexican Petroleum.....-.. 100; 162%, Jan23| 264 Oct22 79 =jJan| 194 Oet 
— Eres ie le RO Beets ees Bere cer! h. Biiitinscccsnecces 100| 99 Decl7) 118% Sept30 87 Jan) 107 Dee 
_-- <----| 23% 237% | 2453 2453| 241g 241g) 23% 24 | -.-. —--- R00. Miami Copper.......-..... 5, 21 Nov29| 324 Julyl7|| 22% Dec) 331g Jan 
4319 44%) 441, 4614) 453, 4653! 407% 4612) 3912 43 393, 414.) 99,000! Middle States Oil Corp...-.-. | (oe See: Ge eee eee cece cael alee ee 
49 4953| 4915 5012) 4912 50!g/ 49%, 5053) 4912 497%) 493, 497% 11,700) Midvale Steel & Ordnance -__50) 404, Feb 7| 6214 Julyl4 41 Dec| 61 May 
65 65 | *64 66 66 66 | *65 69 65 65 | *65 69 300, Montana Power.......--- 100; 54 Nov28) 83 July29 64 June; 8112 Nov 
48 48 475g 4753) 48 48 47% 4773| 4753 4753) 4712 4712| 1,000| Mullins Body...-.---- SOG Ge Beete, Be. Bee wane cose «sem Ge _ 
*38 381z) 38 381g) 381, 381g) 381!g, 2814; 38!5 381s) 38 3814) 1,500) National Acme..-.-...--.--- 50) 2912 Jan 2) 431g Julyl2 26%, Jani 33 Ma) 
6512 6512) 6312 651g) 6614 6712) 6553 6714) 65 65le| 64 6514; 3,900| Nat Aniline & Chem vte.no par| 45 Sept24; 75 Nov 7j} -... .._.} -... --e. 
*261, 88 | *87 88 87%, 873%; 88 88 | *87 88 8712 871» 300; Do _ preferred vtc..-.- 100} 87 Novi3| 91lg Oct 7}) _._. _... — « 
ee iii Be OO Ree: een ee _....!| National Biscuit........-. 100, 107 Aug20| 139 Oct 7 A 1101s Dax 
115 115 114%, 114%,,*114 115 i, oe oe |6e 114 114 500| Do preferred ......... 00, 112 Dec22\'z121 Marl4!|! 106144 Sept) 114 Mar 
*75 #77 | *75 .76 | *75 76 | *75 76 | *75 76 | *75 76 | LLL. | National Cloak & Suit....100| 70 Jan22; 92 July26); 55 pt} 6713 De 
*95 102 |*100 102 |*100 102 |*100 102 |*100 102 #|*100 #101 | _____. | 3e BORRTEG ccocccess 100, 103 Dec 1| 10814 May26}! 100 Jan) 104 Dee 
93, 97% 93, 9%) _.._ ___.}| 1014 1014; 10 10 1012 10le 600 Nat Conduit & Cable.No par 8ig Dec30; 24% Julyl5 13 Nov; 21% July 
791g 80 81 82 & 8214) Sllsg 82 *81 83 *3 1 83 1,400| Nat Enam’g & Stamp’g...100 45\g Feb 8 88% June 7 371%, Jan| 54le May 
*101 102 |*101 104 |*101 104 |*100 103 | 102 102 |*100 102 100} Do pref...........--- 100' 93 Janl5| 104 May27 88 Nov! 991g Fet 
807g 8253! 8219 843,| 84lo 8614) 8212 8534) 8312 8312} 83 £84 | 10,800 National Lead...-.---.-- 100, 64 Janll) 9412 Oci23 43144 Jan) 69% Dee 
*108 109 |*108 109 |*108 110 |*10812 109 10812 10812|*108 109 100 BDO Ml. ccccsccsseoss 100' 102 Sept 8 112 Julyls8 993, Mar 10512 May 
*16 1€%4| 18 16 161g 161g| 1614 1614] 161g 1614] 16 1612; 1,900)' Nevada Consol Copper...... 5; 1314 Nov28| 217g Julyl7 1612 Dec; 217% May 
10512 108 | 106, 110 | 10812 109%4| 10714 108%4' 108 109 | 1087, 109 4,400| New York Air Brake....100) 911, Feb 3) 145% Oct22|| 9%812 Dec) 139 May 
*42 47 *42 47 *42 47 *42 47 *42 47 *42 _— 2 desma | New York Dock.......--. 100, 191g Feb 7| 70% July30 181g Jan| 27 May 
*55 60 55 55 | *50 60 | *50 60 5512 55le| *55 60 200| Do _ preferred ......--- 444, Marl3) 75 July29|} 42 Jan) 451g Dee 
5514 56 561g 561g) 57 57 57 58 571g 5733| 5:1, 5712) 1,400) North American Co-...... 100, 47 Janll; 67 July28||} 3712 Aug) 6712 Nov 
70 8671 71 872 721g 7212} 72 72% 71% 71%) 71 7153! 1,900, Nova Scotia Steel & Coal..100| 46 Jan30| 97 June 2 521g Dec| 70 Aus 
46% 47 | 46% 49 | 48 48 48 4814) 4753 477%| 471g 47%) 7, 800. Ohio Cities Gas (The)-..-.- 25| @35% Febl4; 61% Julyl0/; 351g Mar; 48 Oc 
*48% 49%! 501, 5014) *48% 5014! *48% 50le *48% 50 | *48% 50 200) Ohio Fuel Supply ----.-.--- 5} 43 Janl8) 55 July25|} 40 Oct] 4612 June 
91g Ql, 91g G3 91g Qle 914 Qa 91, 93 91g 914] 12,600) Oklahoma Prod & Refining..5 S See See 266s o6ent' -6ab« ebec 
9 9lg 91g Qle 9lo = Ole 914 Ql4; *838, Glo 83, 83) I, 500) Ontario Silver Mining....100 5lo Mari8! lllg Nov 5 4i4 Jan|' 13 June 
*130 135 | 1385 135 | 136 137 | 138 138 |*136 138 |*131 137 500; Otis Elevator-.-..-.---- mo par| 128 Novi2) 149 Nov 3]/ ........| .... ---- 
36%, 3712} 3612 3714) 37 38%) 37% 387%! 371g 3712} 37 381g) 9,200) Otis Steel_..-.-.------ no par; 3412 Deci6; 3914 Novl4); .... __..| -....-. 
*59l2 6012) 59% 60 | *60 1 60 60 60 60 | *59le 61 1,000; Owens Bottle......---.---- 25) 46 Mar 3) 74 %ctl7|| 44 Decl 704 Aus 
eee ee oe ee I a ee 300| Pacific Development... .....| 70% Decll; 80 Oct 18]/ ........| ....---- 
*56 58 57 57 | *57 5933! 56le 5612} 56 56 | *55% 57 1,050) Pacific Gas & Electric....- 100} 581g Dec30; 75% July24); .... ....| .... ---- 
in eee en, et cies deel a (Ue 38 38 | *3612 38 200| Pacific Mail S8_...------.-.. 5| 291g Feb 8| 42% Julyll|; 231g Jan| 40 Dee 
4lle 4219} 42 42%) 42 42 FF xen eee 1,600) Pacific Teleph & felewg....100' 22 Jan21) 41 Dec26 1844 Dec} 27 Oct 
915g 931g) 92% 96 9419 Q51e| 92% 9512} 9212 93%) 9114 9314) 39,800) Pan-Am Pet & Trans -....50 67  Jan21| 14014 Oct22 63%, Oct) 72%, Oct 
884, 90 8914 92 9114 Q2ie} 91 9214) Ole 9114] *9012 92 6, 200 De OClet® Bu.ccccucece. 50; 928% Decl3| 104% Decl9|} -... ....| ..-. ---- 
*4llg 4219) 42% 4310) 4312 44 *42%, 4312) *43 44 eee |<. Sie Parish & Bingham-.-.--.-. mopar, 42 Decl5| 47% Nov26) ....___- iia chee 
jee ae oe ae 330 33 FF b PaaS Paes 100 Penn-Seaboard St'lvtc Nopar| 2712 Apr30; 58 Julyls ee se 
37 3814) 381g 40%) 40 41 39%, 4012) 3912 4014] 3912 40 5.700| People’s G L & C (Chic)..100| 32 Dec30| 57 May26|| 3953 Jan| 61 Nov 
40 40%) 40% 41 4053 4112} 4053 41%3| 4012 403,) 40%, 407%) 19,500) Philadelphia Co (Pitteb)...50) 30 Jan 3; 43 Apr28/| 21 Apr} 35%, Oct 
661g 68 663, 71 6914 7153) 69 7112} 68%, 7073| 7014 71%4| 81,600) Pierce-Arrow M Car...No par; 38%, Jan22; 99 Ocl20)/| 34 Jan) 51% Nov 
ie | ee ete ee C = oF ees 100' 10112 Jan 3} 111 Oct20)}; 89% Jan) 104 Dee 
18% 19 18%, 2012} 1912 19%| 19 1912) 191g 191g) 19 19 8,000) Pierce _ +. enemas aeeed 25, 16 Jan 2) 2853 May 9 15 Sept) 191g Oct 
*931g _._.| 94 94 9414 95 95 95 945, 947,| 9412 95 1,700; Do pref...........-. 100; 93 Dec31) 10512 Oct28)| ........| .... ---- 
62 627%) 62 6253) 62 #£62 6lle 6214) 61 61 607, 61 2,300 Pittaburgh ‘Coal —_, 100| 45 Feb 3 7453 July29 42 Jan 58% Feb 
9llg 9114) *91%% 95 | *91 95 | *90 95 | *90 92 | *91 92 Se. Be Biicadsccscccccs 100| 851g Marl7|) 98 May28\| 79% Jan; 857, Dee 
*231o 24%) 231g 22129] *2312 2412) 24 24 | *23 24 | *23l2 24 200| Pond Creek Coal......-..- 10|; 12%, Feb 5 3lig Octl8||} 15 Nov; 20 June 
9612 9612} 97 981:; 99 # £99 985g 99%) 98 98 99 101 3,000| Pressed Steel Car.....--.. 100| 759 Febl1| 109 £Oct20 551g Nov| 73 Aug 
yr Ps SY | OS Re DET sayei 0 -— =e 100; 100 Mar 3) 106 Julyl6 93 Apr 100 Aug 
*61 73 1%*65 #7 6712 671o| 67% 68 | *65 73 *65 73 300\ Public } on Corp of N J..100| 60 Dec18 91%Jan 7 85 Oct; 1001g Mar 
11412 115 | 115 115 | 115 116 | 11519 116 | 115 11510|*113 114 2,300| Pullman Company-.-.-.-.--.- 100| 110 Nov28) 13212 July17|; 1001g Jan) 13214 Nov 
8812 89% 90 907%] 8912 Q1le| 90% 9053) 871, 90 88 883; 6,400| Punta Alegre Sugar....-.-- 50; 51 Apr 4) 984 Dec 8]| .... ....| ..-- ---- 
97 98 99 10012} 991g 991g) 991g 99%) 97le 9712} Q8le 9914; 4,400) Rallway Steel Spring...-.. 100; 68!2 Feb10| 10712 Nov 5|| 451g Jan) 7812 Dee 
#10312 107 |*10312 107 | 105 105 |*103% 107 | 10615 10610|*103%4 107 2 eee 100| 104 Feb 4 112 June 3|} 95 Jan; 105i2 Dee 
21%, 2133) 213% 2211p} 21le 2llo| 2llg 211g; 21 215g) 21 213,| 4,500| Ray Consolidated Copper..10| 19 Mar 4) 2712 Julyl7 1914 Dec) 2614 May 
a oo | 6 88 88 861g 8612! *86 88 | __.. __-- 700| Remington Typewritervtc100| 68 Augl8| 10512 Oct24); ....___L antiadinn idtntien 
43 47 | *42l2 4712} 45 46102) 46 46 45 45 4510 451 1,300; Replogle Steel_.....--- no par| 46 Dec30) 53% Decllii _... ....] .... ---- 
109 113 | 11153 1157%| 1141g 1157g| 11412 117%, 114 11519] 1143, 1167,|192,400| Republic Iron & SteelG_...100| 71l!g Janis; 145 Nov 1|| 2725s Jan 
wane an--] ---. ~---/*10312 104 | ---. -.../*10312 10412| 10353 1035 a 2) - Biiiearesaeenecns 100, 100 Janl3; 10612 July28|| 9253 Jan) 102ig Sept 
51% 51% 2 652le) 62 53 | ---. ---.| _... _.__| 51%, 5114} 1,000) Republic Motor Truck.No gar; 4412 Sept 8) 741g Nov 1); ......_.| .... ---- 
107 pati 10814 110 | 1091g 1105s} 10852 110 | 1071, 109 | 107 1071s) 76,600) Royal Dutch Co (N vauw. 84 Aug27; 121 Julyl7)) -... . .. sees eee 
pg le 15% 1534] 15%, 157%) 15% 157%) 15%, 15%) --.. ___: 900| St Joseph Lead..........-- UC T|DGCrl rE Ee, eee eee 
Sei: 7212 75l2} 75 77 75 76 | *74 75 3,900) Savage Arms Corp...-.-.--. 100 531g Jan24| 9412 Octl7|| 61le Dec) 801s May 
181g 187%| 18% 1953) 19 1912} 19 195g 181, 1834) 18!g 191g} 15,500) Saxon Motor Car Corp- ..100 614 Mar21| 29 Aug 6 % Au 18 Nov 
224%, 224%) 225 225 |*225 230 |*225 230 | 227 227 |*218 230 500| Sears, Roebuck & Co....100) 1681g Feb13| 23014 Dec30|| 133% June) 761g Dee 
*12ig 13 | *1244 13 | *121g 13 121g 121g) *121g 1284) *121!g 121e 100| Shattuck Ariz Copper_....-. 10; 10 Febl19| 19% July25|| 213 Dec) 18% Feb 
847, 8512} 8414 8612] 785%g 8434) 87 9014 8712 8934! 8712 8812} 51,100) Shell Transp & Trading....£2| 74 Decl2; 81% Dec3l)) -.-._.__| ---- ---- 
421g 4314] 4212 43%) 43%, 44 4253 43%) 417, 423%,| 403, 4210) 78,400| SinclairCons Oil Corp Nopar 411g Decl2| 6414 Nov 3)} .... ___| -...---- 
79 «682 7912 8214, 80 81%! 78 81% 775g 781o| 27814 7810) 20,600) Sloss-Sheffield Steel & Iron 100) 4612 Feb10|; 89 Nov 3 39 Jan) 71% May 
*289 869] *88 95 | *88le 95 | *88le 90 | *89 95 #28 py Been Do preferred .......-. 100; 85 Marll| 9712 July 8 81 Feb, 93% July 
*110 116 |*110 116 |*112 116 | 116 116 |*114 4117 |*.... 115 100) 80 Porto Rico Sugar pref..100 107 Jan27| 117 Sept 6'| 102 Jan| 110 Nov 
1414 141%) -...  ....] 140 142 | ---. ..../8143 143 meer ne 909| Standard Milling ...._.-. 100 124 Jjanl4 160 Octl8 84 Jan|' 120 Dee 
aie Ema: FE eet yo a ab fer pees © Do preferred ......... 100! 85l2 Jan 2} 941g Junel2 80 June} 89 Jap 
72 7312' 7253 76 ' 7653 793! 7614 7933| 76% 78 7673 77% 9,900| Stromberg-Carburet -No par) 36% Janl0) 10912 Octl0)| -.--_.__| .--- ---- 
99%, 10212 10012 10514 103%, 105%, 104 10614 10312 10553 105 107 |175,600| Studebaker Corp (The) -.100| 45% Jan22 151 Oct28 337g Apr 727% Nov 
i pt: Pee ¢ fe | - compl was> cess 101 101 2 = aaa 100; 92 Jan22 10412 Nov 6 8012 July 100 Nov 
124 125 | 126 128 | 127% 13012' 130 133%/ 131 13312] 13212 134%| 6,000 StutzMotor CarofAm.No par, 4214 Feb14; 1447, Octl4|| 37 Oct) 55 Dee 
48 48 47 49 49 49 481o 495g 4819 4834 4810 49 2,600| Superior Steel Corp’n...-_- 100| 32 Jan21; 54% June 3 3414 Mar) 4553 May 
11% 1214) 11% 12 11% 12 11% 117%! 11%, 1173) 11% 11%| 4,800) Tenn Copp & C tr ctfs_No par 9% Dec 1} 1714 May 5 12% Dec|' 21 July 
19814 202 | 201 2047s) 202 20412 201 20312 20012 202%) 200 20312; 18,300) Texas Company (The)¥-..100| 184 Jan 2) 345 Oct30)| 13612 Jan) 203 Oct 
90 9114) 9012 913 9012 Q1le' 91 9134! 9012 9034; 9012 9010} 5,600| Tobacco Products Corp..100| 725s Jan29 115 June30|| 4813 Mar| 82% Dee 
*10314 10512! 1037s 10413 *103 10512 *103 104 | 10312 10310/*102 105 2 eo 100, 97!2 Dec 2, 120 June30|| 28714 Mar) 104% Dee 
255g 2Cig} 26 267g 2612 27 2553 27 25lo 2614] 2514 26 | 30,400| Transcontinental Oll.. No por| 34%, Dec30| 625g Novl0|| -.......| .... ---- 
62 62 6214 62l4| .... -...| 62i¢ 6253) _._.. _.__| 62 6214; 1,500) Transue & Williams St_No par) 37% Janll| 74% Oct20 36%, Oct!) 42 May 
i 100| Underwood Typewriter...100' 115 Jan 8 19712 Dec 4|| 100 Apr| 112 Dee 
914 91ly *91- 97 *9] 94 *91 94 *9] 94 9] 91 400| Union Bag & Paper Corp.100| 75 Jan 3; 100 Julyl0 65 Jan|' 80 May 
34 3414] 33%, 341g) 34 343) 335g 341g) 331, 333) 323, 331g) 12,600/ Union Oil...........-.no par| 3453 Decl5| 451g Oct 14); ---- ___.| -...---- 
49 49 49 49 49 49 49 4912) 4919 4910] 4914 4910, 2,500; United Alloy Steel_.... No par) 37%, Janll; 58% July28 3673 Oct; 441g May 
143 143 | 143. 143 |*1421l2 14319! 14212 143 | 142 142 |*141le 143 TOR) Dees BE Becocccccncces 100, 901g Jan 6 175!g July29|, 69 June) 90% Dec 
*51 5210} 51 S5lilg| *51 5219! *50l2 5112) *5014 5114] *50 5114 200 Do Ist preferred... ._- 50| 60 July18| 581g May 9 Jan| 6013 Nov 
Ce sree! we ieee A Se ee Do 2d preferred...... 100; 91 Jan28| 165 July29 77 June 
*192 196 | 19412 195le| 196 19812 *195 199 |*19410 19610| 19412 19412| 1,200| United Fruit....._......- 100| 157 Feb10; 215 Oct30|; 116% Jan) 1661g Dec 
85le 88 861g 891g} 88% 901g) 88%, 90%! 87lo 89 88  887%s| 68,500) United Retail Stores _.No par) 80'g Aug21; 119% Octll)); _... 2. ne Gane 
2014 2014; 213g 2219 231g 231g) 2212 23 203, 22 1910 21 6,100| U 8 Cast I Pipe & Fdy_...100| 14 Jani5) 38% Aug 7 lllg Apr|' 19 May 
54 54 5414 5414) *5212 57 | *5212 57 5214 5253} 53le 535s! 1,400 © Wh ccecccocecces 100, 4212 Jani6) 74% July 7||; 41 Mar 47% Feb 
*30 31 301. 3014) 3014 30%4| *30 3014) 30 30 | *2912 31 1,400} U 8 Express............. 100| 16% Feb 5| 32% May24)| 141g Apr 161lg May 
651g 661g! 6512 6912| 691g 6973| €8 6853! 651, 67%4| 67 67%3| 7,600| U 8 Food Products Corp..100| 66 Apr 8 91% Oct 1j/ -.-._... cece ace 
106 10733! 106%, 109 | 108 110 | 106!2 10914| 10619 1077s| 10612 10712! 27,600| U 8 Industrial Alcohol -..100) 29713 Dec 1) 167 May27|;| 296 Dec 137 May 
*102 103%|*102 104 |*102 103%,\*102 102%) 103 103 |*102 104 100] DO MQ ncccccccccce- 100, 96% Jan 2) 111 May23|| 94 Oct 99 Mar 
5212 §21s' 521g 53%) 53 54 531, 53le| 5illg 525s} 5llg 5114; 3,800) USRealty& Improvement 100; 17% Jan 3) 50% June 6 8 Mar! 26 Oct 
123% 125 | 124144 127 | 12614 128 | 125% 1277%g| 125%, 1271] 12514 1271g| 38,200) United ~g Rubber ...100|' 73 Jan21| 13914 Nov 6 51 Jan) 80%g Dee 
114 114 | 114 114 | 113% 114 | 113 114 | 1141g 11414] 11414 11414; 1,300) Do Ist pref.......... 100| 109 Jan20, 11912 Julyl0|| 795 Jan; 110 Dee 
*69 7012) 6914 701g) *70'4 70%) *71 #72 7012 7012} 7012 7012} 1,300} U 8 Smelting Ret & ae 50| 4314 Jan21; 7814 Nov25 321g Apr Oct 
*4€@l9 4733| *461g 4739 *4612 4733) *4612 471g) *4610 473g 473g 47% 100 PE. cascccecoccess 50; 45 Janl8| 50 Mar 2); 42% A 47% Dec 
104%, 10553| 1051g 106%4) 105g 106%} 1061s 10714) 1055s 1063s} 10514 106 |206,700 United Btates Steel Corp..100| 8814 Febl10| 11512 Julyl4 861g Mar! 116g Aug 
115 115 | 115 115%4| 115 1151g| 115%4 1158! 11510 11534|z1131g 113%; 5,000| Do pref......-....... 100; 111'4 Decl?) 11712 July17|| 108 Mar) 1135 Dee 
74le 75 7512 76 75% 7@7%| 757% 76%| 75 #=‘%17614] 7453 743%,| 6,200) Utah Copper............. 10, 651g Feb 7; 971g Julyl6)| 71% Dec 93 
97, 97%, 9%, 10 | *10 11 | *101g 1012! 10 101g] *9% 10 500| Utah Securities v t c_._._. Bee 8% Decl6; 21% Junell 1l Sept; 16% Nov 
471g 47%| 47 47%) 47/3 4813) 481g 4853! 481g 481;; 49 53 | 16,100) Vanadium Corp-.-..-- no Pp 541g Decl2; 62 MDecll|| -.-.-...-| -.-- ---- 
*47 48 65%g 6612} 6744 69 6812 7214; 7014 721g) 6953 715s) 13,800 a par soepae Ghem...100 51 Febl10| 9212 Julyl4,| 33% Jan) 6014 Nev 
*65 66/111 111 | ---. ----| 110 110 |*107 111 | 11012 110! 400 PEGE. cocccceccccce 100, 110 Jan 7| 115% Oct 7||; 98 Jan; 113% Dee 
1 oe ee eee 6 ha 84lo 87 8s gl 3,400 Virginie” Iron C & C...... 100; 54 Mar3l1\ 2788 Dec3l 50 Jan 731, July 
*521o 53 52 6219) *52 5210) 52 52 | *51% 53 52 52 600| Wells, Fargo Express..-_-.. 100| 5114 Novl12; 79 May23|| 63% 8314 Jap 
8614 8614; 8614 8614, 87 87 | *86lg 87le} 87le 871le| 8712 8814; 1,800) Western Union Telegraph.100| 82 Sept22| 921g May26|| 774 Aug) 95% Apr 
*115 118 |*115 118 |*115 118 | 116 116 | 115 115 | 115 118 700| Westinghouse Air Brake....50| 941g Janl5, 126 July 7) 95 Dec 95 
52%, 52%) 53 53 53%, 5312} 531g 5412! 531g 541s) 5312 5373; 7,100) Westinghouse Elec & Mfg..50) 401g Jan21; 659%June 9}; 38!g Jan) 471, May 
591, 6Ole| 59%, Gll2| 61 6233| 6114 6212! 6112 617s) 61 6214; 9,200) White Motorq...-........ 50; 45 Jan 3) 86  Oct20 J 49 Nov 
281g 29 2773 28%) 28l2 2914; 2812 293%| 283%, 29 2812 29 | 61,500) Willye-Overland (The)-..-.-- 25) 23% Jan22; 40%June 2 151g Jan| 30 Nov 
*88lp 90le' _... ....| 89 89 | ---. ---.]| 88% 89 | *88le 90 300| Do pref (mew).....-.-- 100; 87% Jan 7| 984 May 9|| 75 Jan| 89%, Nov 
74 765 75 75le} 75 75 74le 75 741, 744| 74 741s} 1,400 wees. Inc, vtc..No par 6553 Jan20| 104% July 2 454% Jan| 774% Dee 
“9712 99 | *95 99 | *95 99 | *95 9812] #95 9812] *95 98 | ------ | es 100| 95% Novil) 1041gJunel6|; 901g Sept) 991g Dee 
126 126 | 126 126 | 126 126 | 125 125%) 124%, 12484] 12314 12414; 2,000 Woolworth gs , 100, 120 Feb 7| 136% Mayl9|| 110 Mar) 10813 Oct 
*113 115!g *113 11512 *113 115l9 #113 11512|*11210 114 |*11212 114 | -- _-- iidadbeamannewe 100; 112%, Dec20| 1171g July25|| 111 Oct) 1156 Sept 
9llg 92 9214 93%; 921g 9514) 9253 9412) 9212 93lel 9212 9312) 21,100 Worthington P & M vto..100| 50 Febl3\ 117 Oct 7 34 Jan 69 Aus 
ONE FOr eet Poy (eS eee: "ee | ps Pei eer Do prefA --100| 88 Jan 9) 9812 Octl5 85% Feb) 91 Api 
ee feos! 73 O78 i. “RB ; Seeeerere 100' 66 Jan 3) 81 Oct 8' 59 Jan 70!2 July 
* Bid and asked prices; ne sales on this Gay. § Less than 100 shares. {£Ex-rightse. «@ Ex-divand rights. sEx-div {For fluctuations in rights see p. 447 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Bzchange method of quoting bonds was changed and prices are now—“‘and interest" —ercept for interest and defaulted bonds. 















































































































































































o 
BONDS Price Week's Ran é BOND + Price Week's Range 
N.Y. STOCK EXCHANGE Friday Range or Year N. Y. STOCK EXCHANGE § Friday Range or Year 
Week ending Jan. 30 Jan 30 Last Sale 1919 Week ending Jan. 30 mS Jan. 3) Last Sale 1919 
Bta Ask| Low High Low High || Cent of N J (Concluded) Bta Ask' Low High Low Hig 
U. S$. Government. Am Dock & Imp gu 5s...1921|3 4 931g 98 98 98 100 
Firet Liberty Loan Leh & Hud Riv gen gu 58.1920|/3J 4) 90%4....,100 Apr ‘18 shins tities 

3%e Ist 15-30 year__1932-'47|3 D)| 98.40 Saie|98.40 99.00 198.20 101.00 N Y & Long Br gen g/48..1941|M $| 8014 ____|100%3 Jap °13 rete a 
Second Libesty Loan - Oeni Vermout lat gu g ao..cl¥ztj;Q Ff) 7 81 | 681g 70 65 

48 lst L L conv__. 1932-°47|3 D/ 91.50 Sale|9130 91.86 92.50 96.00 Obesa & O fund & impt 58..192¢/3 J 85le S85le S5le 931g 

48 i Etdwesces 1927-°42|M WN) 90.40 Sale|9030 90.95 91.00 95.10 Ist consol gold 6e....... 1934; WN 93'3| 93 Jan °20 O91, 
Third liberty Loan Registered... ........ 193+ |" 92 |1041g Jan °17). EE alee 

4%s Ist L L conv.__1932-"47|3 D) 91.66 Sale|91.50 92.34 92.80 96.60 General goid 448... -.-. 1997 |" 8 Sale| 75 75 831g 

4i%e 2nd L L conv... 1927-°42|M WN 90.42 Sale/9030 91.20 91.12 95.36 Registered..........-. og2;\M §& --..| 86% Mar’'l7 ay ae Ole 

fe & 4 Sere 1928|M S$} 93.08 Sale\9302 93.70 93.26 96.60 20-year convertible 4%a..193C\|F A 334 Sale| 7312 74 8514 
F.urth Liberty Loan | year conv secured 56..1946|A O Sale| 7753 = - 781g 915s 

448 IstLL2ndconv 1932-'47|3 D/10096 _...|99.00 99.95 0''95.42 102.06 Big Sandy Ist 48..____.. 1944;3 D 80 | 75 Oct ‘19 78lg 

448 4thLL___._...1933-38|A ©] 90.90 Sale|/9085 91.50 91.0. 95.72 Coal River Ry Ist gu 48..1945|3 D 8234) 82% May’l9 8234 
Victory liberty Loan Craig Valley ist g 5e..--- 1940/5 J 81g _._.| 781g Dec °19 781 

4%s conv g notes.__1922-'23)3 D/ 98.09 Sale|9800 93.40 98.80 100.0% Potts Creek Br Ist 48_._.194F/J 5) 64lg 68 | 69 June’ld 69 

3%8 conv g notes. __1922-'23|3 D/} 98.10 Sale|98.02 93.40 98.80 100.48 R & A Div Ist cong 48._.198¢|/3 J 7712} 73 Jan ’20 71 
Be ccnsol registered. _._.-_. 41930|\Q 3] 101 Sale| 99% Sept’19 977g 997% 2d consol gold 48... .. 19s¢|3 J 681g} 65 Jan ’20 707 
38 rcnsol coupon... ....-. 2:930/\Q J] ---. ~.-.| 10014 Aug ‘19 98 10014 Greenbrier Ry Ist gu g 48.1940|M WN atenet re Ge Eilecédllinand cma s 
és registered _.........-. 1925|\Q F/ 10512 106 /|10553 Jan °20 104%3 10614 Warm Springs V Ist g 5e..194)|M 8S ea UE EL OR weer te 
4s cupon. _ _..........-.1925)Q FF) 105!2 1063,)10553 Jan ‘20 103 10612 |] Chic & Alton RR ref g 38._.194¢;A ©] 4612 48 | 47's 47\g 53 
Pan ( anal 10-3C-yr 2e_._.- k1926|Q Fi .... ....| 98' Mar’l9 081g Sly Ratiway ist lien 34s-__-.-_- 195(¢\J J} 3012 307s! 30l2 311g 40 
Pan ( ans} 10-30-yr 22 reg_.1938;Q Nj} -..-. ....| 99 July’l& ---- «--- || Chicago Burlington & Quincy— 

Panama Cénal 3e g_...-.-- 1961;Q M/| 88g .._.| 90 Dec 'l9 8712 91 Denver Div 4s.......... 192:|F A ----| 96 Jan °20 991, 
ae 11:°Q M/ 88g 90 | 8814 Oct °19 8814 91 Iilinols Div 3s... .-- 194:|3 5) 7Z1l2 Sale| 71!e 721g 761g 
Philippine Ieland 4e_._.- 1914-34;Q F/ ...- -.-. 100 Feb ‘15 ecco ecce Illinois Div 48..........- 194¢|\3 J O'g 801g 81 &3 8578 
Joint bonds. See Great North 
Fereign Government. Nebraska Extension 48...1927|M N 91 | 91 91 93%, 
Avglo-Freneh 6-yr 5eExterloan.|A O| 95%, Sale| 95% 96% 9514 977% Registered.........._- 1927|M N 9012! 907% Oci *19 807 
Argentine Interna! 58 of 1909_...|M 8) 721g 731) 70%, 71 72 4893 General 4s ~---...-195+|M 8 Sale| 78 81 831g 
Bordeaux (City of) 15-yr 68.1934|M WN 3g Sale| 90%, 9213 923g 9212 Chic & Elllref&imp4sg_.1955|J J 21 | 2014 Jan ’20 36 
Chinese (Hukuang Ry) 58 0f1911/3 Dj)t 4712 Sale| 47 481g 451g 72's U 8S Mtg & Tr Co ctfs of dep_-|-- -- 24 | 21 Jan ‘20 .... 36%, 
Cuba—E xterra) debt 58 of 1904_|M 8| Q1lle 92!e) 91% 917s 9033, 100 ist consol gold 6s........193 |A © 95 | 98 July’19 98 104 

Exter Gt 5e of 1914ecr A_.1949/F Aj 84%, 87 | 53% Dec ‘19 837g 93%4 General conso! Ist 5e....- 1937|M WN 67 | 7112 Nov’l9|...- 80 

External lcar 4%4e.. __- 1949|F A| 75l2 7634) 751 751g 75 #885 US Mtg & Tr Coctis of dep |<. -- 68 | 69 Dec '19}..-.-. 80 
Dominion of Canade g Se._.1921|A O} 9514 Sale| 9514 9834 9612 99% Guar Tr Co ctfs of dep_.-_. oe <o 67 | 78 Aug °l9)..-.. 78 

Go do ..-1926|A O} 937g Sale| 937 9413 92 9853 Purch money Ist coal 6s..1942|F A) .... .... eS BED. Mi navilines eae é 
do do ---1931;|A O} 92 Sale! ils 9212 905g 98g Chic & Ind C Ry ist 5e._.1936|3 J oo, M.S! atria 
2-yr 512s gold notes Aug 1921/-. ..| ---- ---- 9x14 O8ie| J4)|..... coe Chicago Great West Ist 4s_.1959|M §$ Sale| 54 551g 2 6314 

10-year Sigs _.._....---- 1929}-. --| 9514, Sale| 9514 9634; 2035)|_... ..-. Chic Ind & Loulsv—Ref 68.1947|/5J 4 99 | 97 Jan '2U _..-|| Q8le 1031, 
Japanese Govt— £ loan 64%8.1925|F Ajt 73!2 Sale| 73 75 761g 925, Refunding gold 58._..._. 1947\3 3 8512} 85% Nov'ld .... 85%, 

Second series 4%e8__._.-_- 1925|3 Jit 7212 Sale| 72 7414 78 93 Refunding 4s Series C_...1947|J 4 75 | 8412 Apr '17 Beas 

do do “German stamp”. |... ..| ----. ..-. 76 Jan ‘20 76 #8689 Ind & Louisv Ist gu 4e...1956|3 J 71 63 May’l9 63 

Sterling loan 4e.......-. 1931;3 Jit 59% Sale| 58 60 64  80l2 || Chic Ind & Sou 50-yr 4s_...1956|3 J 75 | 76% Dec ‘19 81 

Lyons (City of) 15-yr 68__._.1934);M WN 3g Sale| 90 9218 923g 925s Chic LS & East lst 4%s_.._.1969|3 D 86 | 82 82 86 
Marseilles (City of) 15-yr 681934|M N/ 90%3 Sale| 90 925s 92%3 9212 || ChM & StP geng 4sser A.c1989'3 J Sale| 67 68 761g 
Mexico—Exter loan £ 68 of 1899'Q Jit.._.. 35 | 35 Jan ’20 43 691g Registered ..........- e19s9|Q J on wot’ Cee BOD °86).. calleaes eave 

Gold debt 4s of 1904... - 1954/7 BD’ __.. 35 | 35 35 40 61 Gen’! gold 3s Ser B_....¢€1989|J J Sale| 59 607, 64 
Paris ‘City of) 5-year 6s_...1921;A ©} Q1!2 Sale| 9l!2 92% 92 100% General 44a Series C_...c1989|3 J Sale| 75 78 8453 
Tokyo City 5s loan of 1912_._-_- M §$/| 5812 Sale} 58 59 55 83 Gen & ref Ser A 4%82....c2014\|A ©O Sale| 5754 59 7414 
U K of Gt Brit & Ireland— Gen ref conv Ser B 5e...a2014|F A Sale| 6673 673, $17 

5-year 54% % notee_._.._.- 1921|M Wi 947g Sale| 9412 951g 94%, 991g Convertible 44s......-- 1932|\5 D Sale| 6712 683g 82 

20-year goid bond 6}s8_.1937/F A} 87%, Sale| 87's 89g 8612 101% Permanent 48..........- 1925|3 D 7114) 70 71 85 

10-year conv 5s... --- 1929 F O Sale| 937% 9434 945g Q96l2 25-year debenture 4g_.._- 1934\5 J Sale} 5512 6012! 6 78% 

8-year conv 5e....._.p]922|F Aj} 937 Sale| 937s 9434 95'g 98's Chic & L Sup Div g 5e....1921\3 J 9712} 97%, Jan '20 9653 101 

87 bese ure prices om the basts of |S5tos Chic & Mo Riv Div 68...1926|\5 4 99 | 93 Oct ‘19 93 
Chic & P W ist g 5s... 1921|\3 J Sale| 96%4 98 991, 

#tate and City Securities. CM & Puget Sd Ist gu 48.1949|3 J Sale| 63 74 
@ Y Cit) —éi¢e ( orp stock.1960|/\M 6&| 93%, Sale| 9212 933g 9314 98 Dubuque Div Ist sf6s...1920|\5 J) -.--  __- 9912 Dec ‘19 9944 100 

4s Corporate etock....1964;|M £) 93 94 | 93 9il4 9414 98 Fargo & Sou assum g 68..1924|3 J| 9873 10014/102 Sept'19 991 102 

448 Corporate stock _.__.1966|A ©} 93 Sale) 93 93 96 994 Milw & Nor lst ext 4%e..1934|3 D 8013} 78 Jan '20 89 

4348 Corporate stock July 1967'.. «- 100 |100 Jan ‘20 985g 10312 Cons extended 44%8....1934|3 D| 74's 78 | 77% Jan ’20 82 

4s Corporate stock... .- 1965|3 Db) 99 100 |100 100 9914 1027 Wis & Minn Div g 5e...-.- 1921\J 3} 96%, 9714] 96%4 Jan ’20 981, 

4448 Corporate stock....1963|M@ £| 99  99%4) 99 100 98 102% Wis Valley Div Ist 6s....1920/3 43) 98 100 | 99%4 Oct °19 9973 

4% Corporate stock_.__. 1959|\M N| 8812 90 | 90 Jan ’20 89le 93% || Chic & N’west Ex 4s ._.1886-"26|F A 90 9014 93 

4% Corporate steck._ _.1958)M W| 8812 Sale| 8512 88le 89%, O3l, Registered ._.._.-. 1886-1926|F A 8914; 92 Oct °19 92 

4% Corporate stock._...1957|\M@ N| 8512 90 | 90 Jan °20 901g 93%, General gold 3}4s.......- 1987|M WN Sale 6534 63% 737% 

4% Corporate etock reg_.1956|M Nj -.-. 90 | 59 Jan '20 9053 93%, Registered........... p1987/Q F 64 | 7013 Apr '19 701g 

New 4a ... . ....1957)|M B| 99 9934; 9912 100 98!2 102% Genera! 48. .............1987|M NN 76 825g 

4%% Corporate stock...1957|M' N; 99 99%) 99 100 9834 102% Stamped 4s..........- 1987|M ™ 77\3| 77%4 Dec "19 76 78lg 

3%% Corporate etock...1954;M@ N/ 7912 Sale} 79lp 7912 Slig 8314 Genera! 5s stamped.....- 1987|M WN 2 Sale| 9614 961g 9512 101 
®@ Y State—4s_._._.. _.... 1941/4 8} 98 —...} 98l2 Aug °19 98  QO8l, Sinking fund 68... - 1879-1929|A ©} 10153 109 |106 Oct ‘1 10153 106 

Cenal Improverrent 48_._.1961'3 3} 98 ....|100 Nov‘l9 9612 100 egistered......- 1879-1929;4 QO ..-- .... 10913 Apr 16 RE 

snal Improvement 48_. 1962)}5 J) 98 -.-..| 98l2 Aug 1% 98i4 901g Sinking fund 5e....- 1879-1929;4 ©O 95l2 97 614 9614 96ig 97%, 

Cenal Improvement 42._.1960\J 3) 98 ....| 99 Sept’l9 96%, 99 Registered....... 1879-1929|4 ©} 9412 ____| 94l2 941g oe he 

Cenal Improvement 4%48.1964;3 J} 107 10914/10712 Jan '20). 106%, 10953 Debenture 6s.........-.- 1921;/A O| 96% 9712) 9714 Jan '2U 96lg 98 

Cepnal Improvement 448.1965 3 J) ~--- ..-- 10213 Dec "18 oene Gan0 TS Z1/A O} ae-- ..-.- Mar’! 98 

Bighway lmprov’t 4%s_.1963,M $&/ 10712 __._|107!2 Jan '20 10653 108% Sinking fund deb 6e.... - 1933;|M@ N; 9053 91's; 9012 901 961g 

e'ghway Improv't 4348..1965)M@ 8) .... ..-- 100%g June’1B) cncllecce cove Ee 3\M@ N; 87'4 90 | 97 Nov'ls bs 
Virginia funded debt 2-38..1991'3 J) ..-. .--- Te Bee “ERilew~: Neovo ooce Des Plaines Val Ist gu 4348 °47|\"% 8S! 80'2 ____/|1011!2 Oci °16/-.--//___. __ Le 

6a deferred Brown Brose ctfe__.j.. --| 52 59 | 55 Jan 20 59 74% Frem Elk & Mo V Ist 68_.1933|A ©) -...110 |105!2 Nov‘l9 105 109 

ManGB&N W ist 3%s-194)/3 J) .... ....| 88 Jan ‘17 ee ee 
Raliread. Milw & 8 L lst gu3%s._.1941|3 J PRR See PRE vee me 
Ann /rbor Ist g 4s..._.. . B19G5\;Q 51lig 57%4) 53 53 5014 58 MilLS & West lst g6s...1921|M 8S _.-.|100!g Nov‘l9 100% 101 
Atchison Tcpeka & Santa Fe—- Ext & imp sf gold 68...1929|F A; 95's 961g) 9553 Jan °20 6 
eae. . sncerecen 1995'A ©O| 77 Sale| 7612 78 7512 B5l, Ashland Div Ist g 6s_._.1925|4 8! 98 1011,/100 gsept’l9 100 104 
Registered a a OO cea aie 79 Jan ‘20 761g, 82 Mich Div lst gold 68..1924\3 3 .-|10014 Jan '20 04 
Adivetment gold 46. .__.81995 Nov) 6812 69%,' 6912 70 68 80% Mil Spar & N W ist gu 48.1947\'™ 8 74%, 74 Dece'lg 784 
Registered.... ......B1995| Nov| .._. .... | Fale Sen UB cocclicme een St L Peo & N W ist gu Sse 1948\3 J 91 | 87 Jan ’20 98 
ek re aa b1995|M N| 697, Sale 697, 7012, 10)| 6712 79g Ohicago Rock Isl & Pac— 

ae ee Oe... «. sxs2a «ft @sems eses 687g 687s | 651g 77 Ratiway general gold 48__.1988|5 J 73 | 71ig 7212 791g 

Oonv 42 fasue 0f 1910. _.-1960/3 D) 884 Sale 84 88 | | £8 102% Registered..........-- 1988|9 J/ ...- ..-- 76% May’1lv 7638 

Kast Okla Div ist g 4e...1925/M 8) 86's .._.| 907s Nov’I8'\--..'| 88 Q2lg Refunding gold 4s_._.--- 1934|A O Sale| 64%, 66 76lg 

Rocky Mtp Div Ist 48...1965|3 J) 641s 68 | 661g 6612, 2|| 6912 76 20-year debenture 6s... .. 20 wine aaiog 701g Mar’19 701g 

Trane Con Short L ist 48.1968/J J) _... T7éilg’ 75; 751g| 2|| 73!g 81 RIArk & Louis lst 4448_.1934\|M 58 Sale| 61 62 0 72 

Cal-Aris let & rei 4s"A"19062\M 8) 761g 78 | 81 Jan ’20 81 85 Burl C R & N let g 56.._.1934\|A O 93 | 9053 Jan ’20 90 «8696 

8 Fe Pree & Pb Ist g 5e._.1942|M S$) __.__ 95 | 95 June’ld 195 95 CRIF&N W Ist gu 58_.1921/A O 21g ....| 976 Feb "19 9744 O74 
ati Coast L 1st gold 4e.._.81952)|M 8| 7612 Sale| 76! 7634 751g 861, Cho Okla & G gen g 5e..91919/3 J) ..-...-. 97 May'l8|....||___. -.. 

Gen unified 4%e_.. ....1964/3 D) _.___ 74 | 75 7 76%, 88 Consol gold 6e._.....-.1952|M@ N 89 | 89 Oct ‘19 89 

ala Mid lst gu gold 5s__.1928|M WNW! 923, 96 | 981g June’l9 O6ig 981g Keok & Des Moines Ist 58 1923\|A ©O 70's} 68 Jan ’20 701 

@runs & W let gu gold 48.1928|3 J| 78 83 80 «68 St Paul& K CSbhL Ist 4%s8'41\/F A 65 | 63 63 63 71 

Charlies & Pav let gold’ 78.1936)3 Jj) .... -_-- 129% Aug 15 a Chic St P M & O cons 68_...1930|3 D 10413|105 Dec ’'1l9 104 108 

. & N coll gold 4s. ... 019682;M N)| 681, 70 814 6834) 3| 68 781, Cons 68 reduced to 3s_.1930/3 r4 eden daniel 831g Nov’l9 82% 85 

Gsv F & W ist gold fe_._.1934;A ©} 10312 1055s'105 Aug ’l9 105 107% Debenture 5e......----- 1930\" 8) 82 84 | 85 Jan ’20 871g 97 

lst gold Be. ... _.......1934);A OO} 90  ..../105 July’15 _ Sepa North Wisconsin Ist 68...1930|3 J|*1005,_._..|118 Wov’l6)_.-.||____ —- - 
Palt & Obio prior 2K%e_.....1925|53 J3| 805, Sale| 8014 % $1 S891, Superior Short L lst 5a g-cl930|M 8) -.-.....| 95 May’l8/..--|/___. -__. 

Registered.... ......B19025/Q Jj .... .... 87 Feb '19 37 8687 Chic T H & So East lst &8..1960\J BD) ___. 6 6712 June’19 671, 
let 50-year gold 4g_._.-. B1948\4 O} 64 ~ Sale} 63% 653, 597% 821g || Chic & West Ind gen g 66..¢1932/Q M; 101 102 |102% Dec ‘19 10214 10414 
Registered _._._._...B1948'Q J| 57 6413) 92%, Mar’l7|..--j|-... oun Consol 60-year 48........ 1952\J 3) 57%, Sale| 57% 58 

10-yr conv 4%e........-1933/.. ..| 60's Sale| 59%, 6014 5314 80 Cin H & D 24 gold 4%s_...1937\5_ J 75 | 90 May’l7|..--j/_._. -... 

Refund & gen 5s Series A.1995\3 DD; 61 Sale| 61 6412 5512 821, C Find & Ft W ist gu 4s g 1923|M WN det Ee EE ls. Gol ia eee 

Temporary 10-yr 68..-.-.. 1929\3 J3| 8353 Sale| 835s 85le 82!2 O61, Day & Mich Ist cons 4%e1931\3 J 8713; 81 Jan '20 30 

Pitta Junc Jet gold Ge_._.1922/3 $3) ___. -._- 112 Jan ‘12 ---- «--- || Clev Cin Ch & St L gen 48..1993/3 D Sale| 63 64 7213 

P Junc é M Div lst g3%e1925'M HW 70 8019| 6653 Jan ’20 82 87\g 20-year deb 448......-.- 1931\3 J Sale| 75 75% RAlg 

PLE & W Va Sysref 48_.1941;M NW 55 Sale| 5412 56 5133 78 Genera! 56 feries B....-.- 1993\3 D 84 | 82 Nov’ld 87 

Southw Div let gold3%s.1925|\J J 0 Sale; 70 711g 70 686% Cairo Div lst gold 48_.-.-_- 1939\3 J 77%| 691g Dec °19 $1 

Oent Ohio R leteg 448..1930/M S$) *87%g ....| 87% Dec "19 87%, 89% Cin W &M Div let g4e_.1991\3 J ----| 6153 615g 70 

Cl Lor & W con lst g 5e..1933;A GC} 91 94 | 91 Jan ’20 951g 057% St L Div Ist coll tr g 46.._.1990|M WN 65 | 635 635g 7614 

Obio River RR let g 5e...1936;3 D) 90'g 9319) 95% Dec 19 051g 96 Spr & Col Div Ist g 48....1940|M §& ----| 741g Jan °19 7418 

General gold Be.._._...1937|A O| 79 907s| 88 Aug’l9 Ollg W W Val Div let g 4e_...1940\J 3 sand ea oe 

Pitte Clev & Tol lat g 66..1922;A ©} 96 ....| 991g Mar’18/..-.-||--.. .... C18t L & C consol 68_...1920|\4@ N 1 Oct ‘1 99% 101 

Tol & Cin div Ietref4sA-1959|/J 3) -.__ 47%] 47% 48% 48 68 Ist gold 4s........--- k1936/Q F ----| 84 Oct °19 84 
Buffalo R & P gen g 6e.-.-.-- 1937|\@ $) 90%, 95 | Ql 91 92%, 99 Registered......... k1936\Q F éane a Sept’l9 82%, 8214 

‘ ongol 4%e.. ...--.-----19057|\M) WN} ___. 811g! 82 Jan ’20 79 88% Cin 8 & Cl cons Ist g 56..1928|3 J sone ae May’19 937 

All & West Istg 4egu....1998/A © 71's 75 | 734 Jan ‘2 70 CCC & I gen cons g 68..1934/3 J ----|10214 Oct *19 107 

Clear & Mab Ist gu g 58..1943/3 J) ____ ..../103ls Feb °16|\._--|/.--. .-.- Ind B & W Ist pref 48_._..1940|\A O oo--| 76% Nov'ld 76% 

Roch & Pitts let gold 6e..1921|\F A 1007g|1001g Jan °20 100 101 O Ind & W Ist pref 58...41938\Q J es celeses eeccelocosiinass cae - 

Consol Ist g 68.....-..- 1922;J ® 10014103 |100 Jan ’20 10014 102 Peoria & East Ist cons 48.1940|/A O 53 | 5Alg 54lg 60 
Qenada Sou cons gu A 66...1962;A © 85%, 85%) 867s Jan ‘20 8412 05% Income 48....-------- 1 Apr Sale; 18 18 31 
Oar Clinch & Ohio Ist 20-yr 56°38';3 D| 70 75 | 75 Nov‘l9 75 82 Cleve Short L letgu4s...1961/A O ----| 85% Jan '20 89 
OC ntral of Ga Ist gold 68._..71945\|F A| 93's 95 | 97% Aug ’l9 97%, 1001, || Colorado & Sou Ist g 48....1929/F A ----| 84% 8412 891, 

Consol gold 5e......-..-- 1945|M WNW 84's 88 | 8514 Jan '20 841g 047% Refund & Ext 4%s.-....- 1935\" N Sale| 70 7212 Bll, 

10-yr temp secur 66 June 1929).. _.| 89!, Sale| 8914 91 92 90% Ft W & Den C Ist g 6s...1921\J D 9712| 97 Jan 20).... 99% 

Chatt Div pur money g 481951|3 D/ .... 76 | 741g May’l9 741g 75% || Conn & Pas Rive lst g 48...1943/A O wowelewne enna) ----||--- = enone 

Mac & Nor Div Ist g 58..1946\3 J| 891g 9213} 90 May’ seee ooo Cuba RR Ist 50-year 6eg...1952\J J 85%, Gept’19)_._. 

Mid Ga & Ati Div &#..... Peete ~~ al 6S pment Gn Ge Et leoausllicess Gece Del Lack & Western— 

Mobile Div Ist g 5e.._.-.- 1946)3 J) 83lg ....| 91% Jan °19 01% V1l% Morris & Ees ist gu 3}s..2000|\J OD 69 | 70 7012 73 
CenatRR & B of Ga coll g e.1937\" N| 81 8412} 81 Dee ’l9 81 90 N Y Lack & W Ist 66....-. 1921\3 J -~--~-|100!g Jan ‘20 9934 1007, 
Centot N J gen gold 5e...-.- 1987\53 3) 99%, 100 9%, 100% 6:|100 105 Construction 56....... 1923\F A\| 95 ....| 941g Nov’'l9 941g 101 

Registered........-- B1987'0 J, *_.._. 9914] 99g Jan ’20 100 102 Term & Improvt 48....1923\% N| 921, 9312 94 Jan ‘2 921g 95 








® Fo price Friday: latest this week. 6 Due Jam. 6 Due April. ¢ Due May. @ Duc June. 4 Due July, & Dne Aug. ¢ Due Oct, 9 Due Noy. ¢ Due Dec, # Option sale 








(Vou. 110. 


se, |82| 4 Year 


vig 


— No. \Low High 
| 71 Jan ‘20 ----' 69 Bile 
81%,' 81%, 8 15,! 5 0 
100 | 97'4 Dee ‘1¥)----.| 
eseatahe. REGRET. «- 011 
Sale, 99’ 10012 ed 
oneal 93g Jan °20 - 
seco wooo) 106 Oct *13/---- 
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| Week's 
| Range or 
0 | Last Sale 


Ask Low Hoh 
102% Feb ‘08 


9673 Jan ‘20 
s| 771g 73 
~3le $4 
| 72lg Jan ‘20 
102% Apr ‘1¥ 


63 6414 
70%, Jan °20) 
701g Jan '20|---- 
43 44 64) 
75 Jan ‘2U\---- 
6114 Apr ‘11 
34+ July’1l7 
‘34 (3 4 
51% 51% 
sZ2 Dec 'lé 
75'g July’16 
76 Jan °'20 
96%, June’l> 
90's Jan ‘20 
1051g Mar'0» 
83 June’l9 
RGlg Bept’19 
97 93 


BONDS 
STOCK EXCHANGE 
30 


Range 
Year 
igig 


BONDS 
@ Y¥.8TOc K EXCHANGE 
Week ending Jan. 39 


N.Y. 
Week ending Jan 


g 
2 


interest 
Pertod 
s > 
ar: 


Pe) 
ay 


| Interest 
P 

















Btda Ask Low 


-\Low High 
sis 71% 75 


Lexlzh Vai (Pa) coGe g 46. 
Generali cvuus 448 
Leb V Term Hy iet gue 58.14) 
Registered 1941 
Leh Val RR 10-yr coll 66. .%192 
Leh Val Coai Co lst gu g 58.1933 
SE. citi ditimnhad 1923 
let int reduced to 4e_... 1933 
Leb & N Y Ist guar g 48... 19465 
Registered 194 
Long Isid Ist cons gold 507 h1981 
lst consol gold 4s 41921 
General gold 48_.......-.- 193% 
Ferry gold 4% 
Gold 4s 
Unified gold 4s 
Debenture gold 5s 
20-year p m deb 5s 
Guar refunding gold 48. na 1949 
ll, ae 1944 
N YB & M B let cong 56.1935 
N Y & RB Let gold 58. ._. 1927 
Nor Sh B lst con g gu 58.01932 
Louisiana & Ark let g 66....1927 
Louisville & Nashbv gen 68..1930 
SF re 
Unified gold 48_ 


Delaware Lack & West—Concl. 
Warren lst ref gu g 348. 2000 
Delaware & Hudsou— 
Ast lien equip g 468 
let & ref 


- 200. 


> 


j ose + a «= & 


96 07 
78 85\4 
78'\2g 95% 
7Ulg 
102%4 


75'4 
761g 
80 

60!2 


1 CO7% 


me. &1 


Alb & Susgq conv 4 %8-. .. 1946 
Renss & Saratoga ist 7¢_.1921 
Denver & Rio Grande-- 


g 
Consol gold 48 

Improvement goid 58.. 

lst & refunding 56 
Rio Gr Junc ist gu ¢ 54. 
Rio Gr Sou ist goid 46... - 1940 
an 1940 
Rio Gr West ist gold 48. . 1934 
Mtge & col! trust 48 A..194¥ 
Del & Mack—lIst lien g 48. 1995 
Gold 4s 1995 
Det Riv Tun Ter Tun 46. .196! 
Dul Missabe & Nor gen 58. -1941 
Dul & Iron Range ist 5e-..-1937 
Registered... .. .- 193° 
Dul Sou Shore & Atl g 56. -1937 
Elgin Joliet & Kast let g 5¢..194) 
Erie ist conso! goid 78 192 


92ls Sept’ i9|---- 
36 Aug’ i9} : 
72 Jan "20 

92 Oct’ 

YY i 
GR 
67 
67 
67 
95 


ooa-) 


Cuma Oru. ZOOZe 


‘ 7s 
HUlg Ii 65ls 
Jan ‘i: ie 
92 Aug’!9;.. -}) 92 
86- Dec ‘'19'.---}) 86 
90'g June 19) | 901z 
Slig Oct ‘19,---- | Sllg 
..| 993%, Nov’ld | 99l2 
100 100 | 5 97 
~O s1'4) 13 SOl4 


_—-- 


WN Y & Erie let ext¢ .-- ae 


Brd ext gold 4%6 

éth ext gold 58....-..-- 
Sth ext gold 4s 

N YLE& W Ist g fd 78_.1920 


One ZeaZueCouZzZ0y0 


80 Jan °’26))- 


96's June’1l> 


92 Jan '2)))\- 


071s Dee ‘14 
94%, Nov'ld 
981g Aue’ ly 


iegistered 
Collateral trust gold 5e- _-1931 
L Cin & Lex gold 4%s._.1931 
NO & M Ist gold 66 1930 

2d gold 6s 
Paducah & Mem Div 40 “1946 
St Louls Div Ist gold 68__1921 





8ilg Sept iv’ ..-.; one 
91 Jan °20 ----' 9 
92 


90 Jan ‘2u 

103 Jan ‘20 -.--- 103 
100 Jan ‘19 ---- 109 
791g Jan 19 ----, 7Gle 
99 2: 99 


_-*-- 


50'4 Zz 51 
70lg 45 71 
951g Nov'lY ----) Q5ie2 
10012 LU112 10112 Jan '20 ---_ 1011 
73 73 73: #8 73 
8614 Jan "2 -- - 845s 
821g Jan ‘20 ..-- S82l, 
631s 65 60 
95 Feb ‘U5 --.- 
911g Sept’lg -.-- . 
97's May'l6 ---- 
98!, Dec’ 
| 931g Jan 20 aece 
| 85144 Nov’'l9 ---- 
Oct °19 ...- 


24 gold 36....-.-- --! 989 
Atl Knox & Cin Div 46__.1y55 
Atl Knox & Nor list g 58_.1946 
Hender Bdge ist sf g 68__1931 
Kentucky Central gold 48_ 1987 
Lex & Fast lst 50-yr 58 gu 1965 
L&N& M&M Ist e4%e 1945 
L & N-South M joint 4s 


_-—« 


Erie lst cons g 48 conan 


Registered 
lat consol gen lien g 48- fe 





Penn coll trust gold 46. 1951 
60-year conv 48 Ser A. .1952 
do : 195: 
Gen conv 48 Series D_. .1952 
Chic & Erie ist gold 6e...1982 
Clev & Mahon Vall g 5s..193> 
Erie & Jersey ist af 68. ..1955 
Genesce River lst af 6e.. 1957 
Long Dock consol g 68... . 1935 
Coal & RR Ist cur gu 6e.. 1922 
Dock & impt let ext 56... 1943 
MW Y & Green L gu g 58-__1946 
WY Susq & W Ist ref 5e_.1937 
2d gold 4s 19: 
Genera! gold 56 
Termina! ist goid 6a. ..1943 
Mid of N J let ext 58....1946 
Wilk & Kast let gu g 58..1942 
Ev & Ind Ist cons gu g 68..1926 
Evansv & T H ist cons 68_.1921 
lst general gold 56_......1942 
Mt Vernon list gold 68...1923 
Sull Co Branch lst g 56. .1930 
Florida E Coast lst 4%*_...1959 
Fort 8t U D Co lstr ->8.-1941 
Ft Worth & Kio Gr lst g 48.1925 
Galv Hous & Hen Ist 56__..1933 
Great Nor C B & Q coll 48..1921 
istered b192 





“ 4 
Ougregugggteeceo-s coer aaata asa rr Sian 


N Fla & 8 ist gu g@ 58_._.1937 F 
N & C Bdge gen gu g 448.1945'J 
Pensac & Atl Ist gu g 6e_.1921 F 
8 & N Ala cons gu g¢ 58._.1936,¥ 
Gen cons gu 50-year 56.1967\|A 
L & Jeff Bdge Co gu g 48._.194: | 
Manila RR—Sou lines 48__.1936|™ 
Mex Internat lst cons g 48_.1977|M 
Stamped guaranteed _ 1977 7 
715 





(105!2 Sept’19 
103 Jan "1s 
102!2 July’17 
85 Jan °18 
65 Nov'l¥ 
10014 Dec ‘OF 
60 June’lé 
97 Dec ‘ls 
72 Nov'ly 
55 Jan ‘20 
23'2 Jan ‘17}- 
| 95'4 Aug’ls 
68 Dec 'l9 
108 WNov’'ll|- 
95 June’lz 
80 Jan ‘20 
92 Aug ‘lt 
53's Jan '20 
76 Dee 'ly 
9 ilg 95's 
9 i% 9 434 
538 $4 
96 June’lr 
88's Jan ‘20 
105lz 

118 Apr ‘1: 
90 'g 901g 


Mar’ 10 «e-- 
Wi v'lO oe- « 
Jan °20 .--- 
July’1y -.-- 
Jan ’2)) 
73 3 
3 378 
Sept’ ly 
45 Nov'l9 
%4 7O0leg 701g 
40 40 2 
80 80 
9314 Dec °19 
88 Nov’l9 
885g 885g 
95 Dec ’ls 


533 59%, 
 28ilg 29 
221g Dec "19 
35 Jan ‘20 
25 Jan ‘20 
251g 25lg 
| 27 =July'ly 
6912 Apr "17 
621g Dec '19 
36 Jan ‘20 
69 Oct ‘19 
551g Aug'ld 
51 Dec ’l6 
| 38%, Dec '19 


| 81% 821s) 
91g 9i'lg 


Midland Term—lst sf g 5s. ooo 
Minn St Louis let 7s 





737, 
3 7g 
44 


lst consol gold 5s 
lst & refunding gold 48 _~ 
Ref & ext 50-yr 58 Ser A 
Des M & Ft D Ist gu 48_.1935/J3 
Iowa Central lst gold 66..193*/J3 
Refunding gold 4s 
MS8t P&88M cong 4esint gu. 193s 
Ist cons 5s : 
lst Chic Term a f 48 
MSSM 4A Iistg 4s int gu. ‘26 
Mississippi Central lst 56.._1949 
Miasourt Kansas & Texas-— 


Den VORP rede toeeudooorenune’ 
* a 





yoo 
enOuaADZOUGNaAZDOP Pu Pu eae MOunSZowmreu ZZ ZOowme wm ianZt weoadune 
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we © ton Ge 


Sale 
tT 
8514 90 

10i 105lz 
Ist & refunding 4s 
Trust Co certfs of dep___._-. 
1U02!¢ May’ | |- Gen sinking fund 4s... 19346 3 
83'\4 Jan ‘20 : &t Louts Div Ist ref g 48_._2001|A 
30 BSept’ly 5% secured notes “ext” '16/).. 
77 Nov'ldg Dall & Waco Ist gu g 58..1940|M 
7414 Oct ‘19 Kan City & Pac Ist g 48_.1990| F 
99 Aug’l? Mo K & E Ist gu g 58__._.1942|A 
10612 Jan ’20 M K & Okla Ist guar 56..1942|™ 
13614 May’ Or MK &T of T lst gug 56 1942)/M 
91 Jan ‘20 Sher Sb & So lst gu g 58_.1942/J 
98 Dec 'lg Texas & Okla ist gu g 58..1943|M 
52'!2 Dec ‘19 Missouri! Pacific (reorg Co)— 

s Sle lst & refunding 5s Ser A__1965) F 
73 «Oct ‘iy! - lst & refunding 58 Ser Ba 1923\F 
69's 71lg lst & refunding 5s Ser C__1926\/F 
73l2 June’ 1s General 4s 1975|\™ 
731g Oct ‘18 
7614 Apr ‘19 

82 Nov‘'l9 

Nov’'l9 

Sept'17 
Dec '19) - 
Nov'15 
Nov'l9 


“80 July'09 
“70 3 


aS sali tn te Z 


Registered 
Mont ext let goid 48. ..1937 
Registered 1937 
Pacific ext guar 48 £....1940 
E Minn Nor Div ist g 48. . 1945 
Minn Union let g 6e 1922 
Mont O ist gu g 6s_..... 
Registered 1 
lst quar gold 5s 
Will & 8 F let gold 56..1938 
Green Bay & W deb ctfa “*A”’.._- 
Debenturectis **B"’ 
Gulf & & 1 let ref & t g 68. .01952 
Hocking Val lst cons g 48 pea 


egistered 
Col & H V ist ext g 48.._.104+ 
Col & Tol Ist ext 4s 1955 
Houston Belt & Term Ist 5e.1937 
Illinois Centra! lst gold 4s_. ao 


“7514 80 
_-* 
103 108 





FP 
z\J 
3\ 

A 

a 

a] 

| 

i 2 

3 

iF 

Jj 

Jj 

J 
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a 

a 

J 

wm 

45 

A 

A 

5 

a) 

M 

M 

M 
a) 
ii 4 

| 

M 

A 

P| 

4 

a 
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aA 

% 

A 

“i 

f 

J 
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“ 

J 

“ 

5 

F 

4 

a] 

& 

| 

5 

J 

a 

A 

a 

5 

J 

J 

a 

J 
21)Q 

| 
1|5 

J 

J 
aiJ 

J 
3\J 

B 

7\4 

J 

a 

J 

J 

J 

J 

3 
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40-year gold loan 4s 
3d 7s extended at 4% ....1938|M 
Boonv St L & 8 ist 58 gu_1951/F 
Cent Br U P ist g 46 ___. 1948/3 
Pac R of Mo Ist extg 48__1938/F 
2d extended gold 5s8___.1938s/J 
StLirM&Sgencong Se 1931\A 
Gen con stamp gu g 58_.1931/A4 
Unified & ref gold 48 _.1929/J 
Registered 1929) J 
Riv & G Div Ist g 48_..1933|™ 
Verdi VI & W istg 5s. ..1926 M 
Mob & Ohio new goid 68__...1927/|J 
lst ext gold 6s b1927|Q 
Genera! gold 4s 938|M 
Montgomery Div let g 56.1947) F 
St Louls Div 56 1927\J 
St L & Cairo guar g 4s___.1931/ 3 
Nashv Chatt & St L lst 68__1928|A4 
Jasper Branch Ist g 66._.1923/ 3 
Nat Rys of Mex pr lien 4%s_1957/J 
Guaranteed general 48....1977\A 
Nat of Mex prior lien 4s_1926/ 3 
1 1951\A 
New Orleans Term list 48...1953/\J 
N O Tex & Mexico Ist 66.._.1925/\J 
Non-cum income 568 A....1935\A 
New York Central RR— 





“97ig| 89 May’19 
90's 89 89 


o- - {102 July’ 14 
73%3 73 74 








“72 if 


DZ eOOurPOrPZnZaPrPrr nOuZOrZ 


86 Jan °*2u 
101g 1011s 
95% Jan ‘20 
57%3 Jan °20 
76le 761s 
82 Apr’ ly 
7412 Jan '2° 
9612 Jan ’20 
110\44 Mar’l7 
22 22 

237g Jan °20 
96's Feb °13 
15 Jan °20 
6273 44, 
93 93 

52 55 


917s 9258 
67 6814 
77 7712 


65%g 6612 
661g Dec *1Y¥ 
77 77\4 
Nov'ls 
6014 

60 


59 
Mar’17 
"8212 Jan ‘20 
95%4 Nov’l6 
104 May’'l6 


ocee ' 





ing 48 
Purchased lines 3s 
LN O & Texas gold 48. _.1952 

d 1953 


15-year secured Sigs 

Bridge gold 4s 
Litchfield Div lst gold 38.1951 
Loulsv Div & Term g 3s coe 


Registered 
Middle Div reg 56 
Omaha Div Ist gold 3s-_-.-. 
St Louls Div & Term g wat 











5814 Sept’18 
53 Jan ‘20 
673g Dec '19 
80 June’lé6 
805g Nov'l6 
7912 May'l9 
~-| 92 WNov'ld 

11712 May’10 

73 Mar’l9 
93 Jan ‘20 
95\g Feb °19 
65\2g July'18 
831g Jan '2) 
73% Dec ‘19 
65 Nov’'l7 
772 Aug’ 19 





627g 70 

94 971, 
Springf Div lst g 3%s_.--.1951 
Weatern Lines Ist g 48....1951 


oO 
a ~ 


897g 1001 
681g 
74 


6612 


” 


A 
Ref & imp 4s “A” 
New York Cent & Hud Riv— 
acertenas 3s 


Carb & Shaw Ist gold 46. .1932 
Chic St L & N O gold 66..1951 
tered 195 


weg 
fee tee © bee Oe ee Ot I Zee MOG hi ee te te Pew OU ZZuU ZOO ODO Hee PO uae 


ied 





Registered 9 
Joint lst ref 5s Series A.1963|J 
Memph Div let ¢ o... 


Registered 
St Louis Sou ist gu g 48. .1931 
ind Ill & Iowa let g 4s 1950 
lst & Great Nor Ist g 6s....1919|M 
James Frank & Clear Ist 48.1959) J 
Kansas City Sou let gold 38_1950|A 
tered 1950\A 








ugou 


Battle Cr & Stur Ist gu 46.1989) J 
Beech Creek Ist gu ¢ oO. 




















-|49" Now 
“751g Jan "20 
891g Feb '16) - 
80 May’l7 


6 Option éale. 


711g 88 lg 
7 81 
821g 90 


Registered 
Beech Cr Ext Ist g 3448_01951 
Cart & Ad ist gu g 48....1981 
Gouv & Oswe ist gu g 58. .1942 
mee 8538 Mob & Mal! Ist gu g 48...1991 
— > N J June R guar Ist 48._.19%4 
78 N Y & Harlem g 3%s___ 2000. 


aa 
@ Due June. & Due July. a2 Due Sept, 


731g 80 


OPgdeueue GP? rr ZZue OrZ 600.0~.0604.0.0reeG 


0 
805g Feb '17 
65 Aug’ld9 
85lg Jan '20 
78 Sept'l9 


@ Due Jan. 


2d gold 5s 
North Ohio lat guar g 66..1945\A 
Leh Val N Y lst gu g 6140..090 J 
Regist ered 940/J3 





"85lg 





























ZaZeepeuee 





ZPa 


8614 
*No price Friday; latest bid and asked this week. 





0 Due Feb. 





JAN. 31 1920.] 
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BONDS + Price Week's 
N. ¥. STOCK EXCHANGE | § Friday | Rangeor | £3 
Week ending Jan. 30. == | Jan. 30 Last Sale 
N Y Cent & H R RR (Com)— Ask|Low  High| No. 
™ Y & Northern ist g 58.1923;,A 9) 95  ..-.| 925s Jan '20)---- 
N Y & Pu ist cons gu g 48-1993/4 ©} 73'2 -.-.-| 73% Aor °19|-..- 
Pine Creek reg guar 68_...1932/J / 103'3 -...|113 May'l5)---- 
RW & Ocon Ist ext 68..81922/A O 97's 991g July’19)|---- 
Rutland ist con g 4%s-_..1941\/J 43) 73 ---- 77 Oct *19)-- - 
Og & LCham Ist gu4sg-1948)3 J) ---- 7 60 Aug ‘'19|---- 
But-Canada Ist gu g 48s.1949|3 J) 53 60 | 67 Feb "19)-.-- 
St Lawr & Adir Ist g 6a8_..1996/J 3} 82%4 85 |101 Nov’'l6)---- 
fT aieeee 1996;A O}] -.-. 85 |103 Nov’l6|---- 
Utica & Bik Riv gu g 48..1922|5 J 9414 ___.| 93's Jan ‘20)/----' 
Lake Shore gold 3 \s-_-.-.- 199713 Di] 6812 6953) 69% 69 %4 1 
PEOIEE..cancnecceses 199713 Dj 6812 -...| 69 Jan °20)---- 
Debenture gold 48_...- 19231|M $}| 85 Sale| 85 85'4) 25 
25-year gold 4s.....-.-- 1931;M Ni 82!g Sale| 82's 8273} 35 
Registered_.......-- Pe Me eade ade 841g Nov'l19i-=-- 
Ka A&GR ist guc$s...1938\3 3) 85 -.-- aces *ese 
Mahon C’l RR Ist 56_...1934|)5 3] 93's -.-. 10412 Dec °15)| ---- 
Pitts & L Erie 2d g 5a...al1928;A O}] ---- ---- 103 May’l7|---- 
Pitts McK & Y Ist gu 68__1932/J 10253 ..../130's Jan ‘09)---- 
2d guaranteed 6s8....-- 1934/J 101 —~..}123'4 Mar’12\---- 
Michigan Central 58...-- 1931\™ 8914 _._.| 99l2 Aug °17|---- 
penbarnednhad 31/Q 923, _._.| 98!2 Nov’1S|---- 
a LES er ener 40\ 3 ..-. .--.| 82 Nov'l9j---- 
— ———— O\S Ji 74lg 77 | 87 Feb ‘14\---- 
JL&S5S ist gold 3s_.-1951|M S$} 70's ---- 90 June’0S|---- 
lst gold 3 %s._...------ 1952;\% Ni ---. 73%) 7112 Dec '19)----' 
20-year debenture 48..1929}A O| 79 80%) 80 81 1 
N Y Chi &StL Ist g4s_.1937|A 0} 75 73% 79 79\4 7, 
0 ease 1937\|A O} .--.- ---| 85 WNov’'l7|----' 
Debenture 4s......-..-. 19311 Ni 67's Sale! 67's 67's) 7 
West Shore ist 4s guar...2361/3 Jj 71 7212 71 721g, 25 
Registered__........-- 2361\3 Ji 70 701g 70 70's) 
NM Y C Lines eq tr 56..1919-22;},M N 97's -=---| 99le Feb ‘19 co--| 
Equip trust 4%s8..1919-1925|3 J} 93'4 98%) 94!2 Jan "20)----| 
N Y Connect Ist gu4%sA-..1953;\F Al 77 78 | 7 77 | 
N Y NH & Hartford— 
Non-cony deben 48..-.-.-.. 19047\'"% S| ---- 53 | 50 Nov’'l9 eed 
Non-conv deben 3s.---1947\M S| ---- 51 | 49 Nov'l9|----| 
Non-conv deben 3}4s_..-1954;A O} ---- 461g 45 Jan '20)/---- 
Non-conv deben 48..-.-- 19553 3) 45 50 | 46 Dec ‘19 coun! 
Non-conyv deben 48..-..-. 1956'% Ni 47 48 | 47 47 | 
Conv debenture 3 Ks_---- 1956\3 J| ---- 45 | 47 Dec'19|----' 
Conv Gebenture 6e__...-- 1948;\3 J) 70 70% 70's 72 
Cons Ry non-conv 48_...1930,F Aj -----.-.| 50 Oct °17|---- 
Non-cony deben 4s....1954,3 J) ---- ---- | 91! Jan °12/---- 
Non-conv deben 48....1955 3 J| ---- ---- 60 July’18)/-- - 
Non-cony debep 4s8.._.1955 Ol eece cose oo-< wo--|---- 
Nop-conv deben 48....1956;3 Jj ---- -...| 49 Oct °19|---- 
Harlem R-Pt Ches Ist 48.1954.M N| 63% -.-.| 68 Nov‘l9)/---- 
B&N Y Air Line Ist 48_.1955|F A| 65 ---- 7912 Dec °17|---- 
Cent New Eng Ist gu 48..1961\J 3) ---- 63% 58 Jan ’20|---- 
Hartford St Ry Ist 48....1930;\M $/ -.--- ---- ooc-e ~<«<-<-|-*°°- 
Housatonic R cons g 58.-1937\.M N| 80 -...|106'2 May’l5)---- 
Naugatuck RR ist 46_...1954\M@ N 60 .--.| 87 July’14|---- 
N Y Prov & Boston 48_..1942/A O} 80!2 -.- 83 Aug '13|\---- 
NYW'ches&B istser14%246 5 J 7 Sale| 37 37'8 
Boston Terminal lst 4s...1939 A oO aa=2 ewaaeaa|*eo-@ eaeaeaeai!“*2** 
New England cons §6....1945\J 43 80 «seccleers § cecei|**** 
. _ aa 945\3 J} 61 .-.| 70 Sept’l7|---- 
Providence Secur deb 48._.1957\M@ N| 25 30 347g Jan '20\---- 
Prov & Springfield let 68.1922 5 J 66 ....| 99%s Deo '13)---- 
Providence Term ist 48...1956,M 8 673g ....| 88%s Feb ‘14 coee| 
W & Con East Ist 4%s8...1943'3 J| ---- ---- 741g Dec '19|---- 
NYO& W ref ist g 4s_...91992;|M §& 59's 60 60 60 4 
Registered $5,000 only..g1992|M 8] -.-- -.-- 9212 June’12!----! 
ete OO... . ntsecsaseess 1955|3 D/| ---- 66 | 60% Nov‘l9)/----| 
Norfolk Sou 1st & ref A 68..1961/F A} 5012 527) 53 53 1 
Nort & Sou Ist gold 5s_..--- 1041.4 NN! 7712 84 | 81 Nov’'l9|---- 
Nort & West gen gold 68_...1931.M A) 104% -.-- 1051g Dec '19|---- 
Improvement & ext g 68..1934'F A 103 _.._.|122 WNov’'l6|---- 
New River ist gold 68_...1932/|A O| -.-- --.-- 10flg Aug '19) -- -- 
NW & W Ry lst cons g 48-.1996/A ©] 7614 Sale| 753 7élg 53 
Registered_......----- ek Geese cece 79 Oct ‘lyj----| 
Div’! Ist lien & gen g 48.1944,\5 3) 75%, 76 75% 75% } 
10-25-year conv 48--..-- 1932|3 D| 7753 ..-.| 74 Dec '19|----| 
10-20-year conv 48...-- 1932\M $ ~--~- «--~|117'4 May’l9|----) 
10-25-year conv 4s---1938 hi ie, dinate 9634 Dec '19|----| 
10-year conv 68..-- --- 1929|.. ..| 102%; Sale,102% 103 | 25 
Pocah C & C joint 48.._.1941\J DBD 7312 Sale, 7312 8O 14 
CO &T Ist guar gold 56.1922)3 J| 97% -.-- 93le Jan °20 ---- 
Scio V & N E lst gu g 48-_.1989|M WN 7512 77 6 7 5 
Northern Pacific prior lien rail- | 
way & land grant g 48-...1997|Q J) 7553 Sale) 75 76 | 74 
Registered_....------- 9719 3] .--.- ---- 765g Nov'19|---= 
Genera! lien gold 3s..-.-.- a2047'\Q F| 53's 5312 53's 5353, 17 
Begistered__.....--.-- eeea7iG Fi ease oece 55 Novy'19|---<) 
Ref & imp 4%s ser A--.--- 2047\J 3' 76le 78 | 78 73 
St Paul-Duluth Div g 4e..1996|J DBD) 70's 75 76 May'l9'..-- 
St P & N P gen gold 68__.1923\F A; 100% -.-- 1007s Jan '20 .-- 
Registered certificates..1923\Q A} 991g -.--,100's Jan ‘20 -.-- 
St Paul & Duluth Ist 58..1931\|F | 91 -.--| 97 Feb °19)..-- 
Ist consol gold 48-..--.-- 1968\3 D| 68g ..-.| 76's Oct °19)..--| 
Wash Cent Ist gold 48__..1948;Q M™| 60 66 3712 Dec °16'..-- 
Nor Pac Term Co Ist g 68..1933|3 J) 106%, ....|107's Jan '20 ..--| 
Oregon-Wash lst & ref 48...1961|3 J} 68% Sale| 68%4 71 16 
Pacific Coast Co 1st g £8...1946|\3 D| 75 80 | R412 Sept’l9)..--' 
Paducah & Ills lstef4%s_.1955\J J) ---- 921g 100's Feb '17| ---- 
Pennsylvania RR ist g 48..1923,\M@ N| ---- ---- 95%*3 Apr '19|.--- 
Consol gold 4s......---- 1943|M N| 831, 85 | 83% Jan '20 ----| 
Consol gold 48........-- 1948/M@ N| 83 Sale| 83 85 
Consol 448....-.------ 1960|F A| 9012 Sale| 90!2 9153 20 
Genera! 4s_....------- 1965|3 D/ 81%g Sale| 81% 821g 92 
General §6....ccccccccces 1968\J DB) 90'g Sale| 89% 90%, 197, 
Alleg Val gen guar g 48-..1942;\M 8) 824 --.-- 82l2 Dec '19\---- 
DRRR & B’ge let gu48g1936\F A) 83's ....| 8912 Sept’l6|---- 
Phila Balt & W lst g 48..1943|M WN, 82's ....| 82's 82's 1 
Sodus Bay & Sou Ist g 58-1924\J J) -.-.-...|102 Jan '93)----| 
Sunbury & Lewis ist g 48-1 3) wnne wn-nlee-- on -=|----| 
U NJRR & Can gen 48._.1944\M 8) 8l'!2-...| 92 Dec 'l7)----| 
Pennsylvania Co— | 
Guar Ist gold 4%s--.--.-- 1921;\3 3} 9714 9812 974 9712, 11 
7a RR eerie: 955g Oct °19 ----| 
Guar 3 \s coll trust reg A-1937|M $) 72% .... 87 Feb °17 ----| 
Guar 3s col) trust ser B.1941/F A| 7l!2 75 | 71!2 Jan °20...--| 
Guar 3s trust ctfs C...1942/J  D) -... 73 | 73% Jan '20)..-- 
Guar 3s trust ctfs D...1944\J BD) -_... 7214) 77 Nov’19|.---| 
Guar 15-25-year gold 48_.1931/A O} -... 83 | 834 Jan '20-.--. 
60-year guar 4s ctfs Ser E.1952)\M@ N) -.-. 81's) 50's 801g 1 
Cin Leb & Nor gu 48 g-..1942;/\M NWN) 81 —..-../| 812 Oct ‘19)-.-- 
Ol & Mar Ist gu g 4%%8.--1935|M N| 83% 87 | 85 Dec '19)-.-.-- 
Ol & P gen gu 48 ser A.1942/3 J) 874 93 | 9614 May’ld)---- 
eee 1942;A ©} 8714 ....|104 Dec ’15|-..-- 
Int reduced to 3%s..1942;\A 0} .... ....| 96% Feb °12/..-- 
Series C 348 oeeeceneaere? 948 N “<<< een @ 90's Oct "12 -*«2ee 
Series D 346--------- 1950i\F Aj .... ....| 884 Feb °17/..-- 
Erse & Pitts gu g 3s B..1940|\J 3) 70lg _...| 79's Oct °19)..-- 
ON RSE J 3) 7O0lg -. | 7944 May’l9|..-- 
Gr R & lex let gug@4%s-1941\J 3) 77's ....| 87 June’ld|..-- 
Ohio Connect Ist gu 48...1943/M §$& _---| 35% Nov'l9j....- 
Pitts Y & Ash lst cons 56.1927|M WN; 97%...) 93 May’l0|-..-- 
Tol W V &O gu4%seA..1931\3 J) 8614 92 Apr °17 woe) 
Series B 4%8..------- J 3) 8614 Qlig) 871g Nov'l9 oo 
Series C 4s....-----.-- M $ 80 ..../| 881g Sept‘l7| ... 
POC & Bt L gu 43s A_--1940/A O| 90 ___- Jan '20|..--. 
Beries B guar.......-- 1942;A O} ~~... 91%) 91 Nov‘l9)..--! 
Geries C guar........- 19042;\M Wi .....-...| 99 June’l7/.... 
Series D 4s guar......- 1945|M Wi ___. 901g) 902 Oct °19/.... 
Series E 3s guar gold.1949'F A 84 | 90 Oct '19/.... 





Range 
Year 
1919 

Low High 
961g 954 
78 #80 

“99° ~—«ODIg 
67 77g 
60 615, 
67 67 

“94g 96— 
68 74 
701g 7078 
84 90 
82 8Y 
8414 S84l4 

“gi 84 

"7033 7Alg 
7312 85 
78lg 84 

“64% 761g 
70 Slig 
691g 78%, 
991g 92 

“76ig 86% 
50 5lig 
49 61 
50 582 
45 567% 
46 5Y1g 
47 52 
65 88 

“i6” “Bois 
68 70 

"58 62ig 

"38 «40 

“74g 741g 
58 70 

“6014 62— 
491g 691g 
81 89 

















10612 1081, 
761g S86lg 
79 79 
7414 82 
74 841g 


“9614 10413 








10214 11014 
7814 86 

97 

81 


86 
82 
6173 
5714 








90 


|76 76 


1001g 10414 
9912 100% 
97 Q98lg 
761g 765 
1061g 1075s 
6812 797, 
84lg 88 


Q9S8lg 
98 


“79ig 791g 
79% 79% 
87 


87 
831g 85% 


“87ig 871g 


“Oilg “941g 


Ql 92% 
“90 ~ “905s 
90 90 




















































































































































































BONDS SS| Price Week's |3x/|| Range 
N. ¥.8TOCK EXCHANGE |§38| Friday | Rangeor |=3|| Year 
Week ending Jan. 30. — Jan. 30. Last Sale in 1919 
P.C.C. & St. L (Con.)— Btd Ask| Low High| No. Low High 
Series F guar 4e gold__.1953/J_ DB) -.-. 85%4| 91 Sept'is pecclinnnden ahha 
Series G 4s guar_...--- 1957|M N| ..-. 9012 9053 Aug "19 o---|| 885g 91 
Series I cons gu 4%8_.-1963|F A} 87l2 S812 88°s Jan °20|....| 89 
CStL&P Ist cons g 58_.1932/A ©O 98 10034101 June’l9|-.-- 101 102 
Peoria & Pekin Un Ist 68 g-.1921/Q F) ---- ---- 100 June’l7|.---||.... .... 
2d gold 4%4s_...-.----- b1921;|M N| ..-. ---- Ce Wr eilcedsline atthe 
Pere Marquette ist Ser A 58.1956|-- --| 86 Sale| 85 8614; 22) 823 90 
Ist Series B 48_......--- 1956|-- --| 69% 70 | 71 Jan 20 ..--|| 6534 721g 
Philippine Ry Ist 30-yre1481937|\J 3} 43's 45 | 45 Nov‘l9)--.- | 45 55 
Pitts Sh & LE ist g Ss_.-.-1940/A ©] 95%-..-| 99 Jan '18)----||... -... 
lst consol gold 58_.....--. 943|\5 J| 93'4 ----| 97's Dec '17/----'||.... .... 
Reading Co gen gold 48._.--- 1997\3. J} 794 Sale 7914 8014; 62) 78 86% 
eee 1007/9 Ji ea-< «o-- 78%4 Jan '20 --..| 78 8llg 
Jersey Central coll g 48..-1951|4 ©} 7912 804) 80 Jan 20, ----|| 78 85 
Atlantic City guar 48 g...1951|J 43) ---- ---- ey eae iasiaiae, sail ae 
St Jos & Grand Isl ist g4s_.1947|4 J] --.. ---- 61 Dec '19|\----|| 59's 68 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s.....-. 1950\3 3| 57 Sale| 56% 5712 132) 53 64 
Prior lien Ser B 5e.....-.- 195¢\5 3} 67% Sale) 6712 68 | 5 6614 7933 
Cum adjust Ser A 68....8195:|4 O| 60 Sale| 5912 60!g 11S 55 71 
Income Series A 6s8...... 196:| Oct 413g Sale| 40% 42 89 393, 56 
St Louis & San Fran gen 68.1931/J J) 100 -.-- 1017g 1017s 1/101 106 
Genera! gold 58........ 1931|\5. 3} 92!9 -.-.| 922 92lg 2 91 Q8l, 
St L&S F RR cons g 4s..1996|J J) ---- ---- 78 May’'lb|----)|.... -.-- 
Southw Div Ist g 5s_.._.1947|4 0] ---- ---- 90 May’!7\----i|.... c«- as 
KC FtS & M cons g 68.1928|M N| 9953101 | 9933 99% 9| 991g 1031 
K CFtS & M Ry ref g48.1936|4 ©) 6412 6712 65'4 66%) 14| 607%, 7513 
KC&MRA&B ist gu 58.1929|A O| ---- 87 | 87% Jan '20----|| 88lg O01, 
St LS W Ist g 4s bond ctts_.1989|M N| 62 63 | 62 63%! 12 60 74 
2d g 4s income bond ctts_71989|3 Jj ---- 61%3| 63 Sept’19| ----| 5714 63 
Consol gold 48_.......-- 39\3 D| 5llg Sale; 51 5lig 21) 493%, 651g 
ist terminal & unifying 58.1952|3 J| 56%s Sale) 5373 5712 6) 5612 6413 
Gray's Pt Ter Ist gu g 68.1947|J BD) ---- ---- Orie Jan °14)----||...6 cace 
SA & A Pass Ist gug 48_...1943|3 J| 5712 Sale| 57l2 60 7| 56 68 
Seaboard Air Line g 48__.-_- 1950\A O}| 58 59 | 60 Jan '20 ----|| 59% 72 
Gold 48 stamped_.....-. 1950/4 O| 5514 60 | 6014 Jan "20 ----|| 58 74 
Adjustment 58_.......- 01949|F Al 3314 Sale| 3644 38%) 53) 34 53% 
Refunding 48_......---- 1959|A 0} 46 Sale| 45 47 42:| 36 60 
Ati Birm 30-yr Ist g 48..¢1933|M 8| 6173 63 | 6312 Jan °20 ~---| 64 80 
Caro Cent Ist con g 48...1949|9 J| 65 ----| 76 Apr'l9|----|| 76 76 
Fla Cent & Pen Ist ext 68.1923|J. J| ---- 102 | 99% Nov’l9 --=-| 997 100% 
lst land grant ext g 58..1930/3 J) ---~ 104 101 Dee "1Bl<<e<-lleece ovce 
Consol gold 58......-- 1942\3 J| 80 Sale| 80 80 1| 8712 921g 
Ga & Ala Ry Ist con 58..01945|3 3) 84 93 July’l19|----|| 914 93 
Ga Car & No Ist gu g 58..1929|3 3) 88%s 93 | 88%: Jan '20,----|| 8814 941g 
Seaboard & Roan Ist 58..1926|\J J) ---- ---- 9514 May’19)----| 9514 96 
Southern Pacific Co— r 
Gold 4s (Cent Pac coll)_.k1949|J DB) 70 7012 69! 71 33 67% 797% 
REE casscvosocs k1949\J DBD) ---- ---- 90 Feb '14\----l\.... eee 
20-year conv 48_....---- g1929|M 8| 79 Sale| 79 8014; 90) 77ig 877% 
20-year conv 58....-.-.-- 1934|3 Dj 10312 Sale|102%3 103%, 274)! 9834 115 
Cent Pac Ist ref gu g 48..1949|/F A} 72% Sale; 72% 73 %4) 31)| 7214 83 
Registered_........-.- 1949|F Aj ---- ---- 871g Sept’'l6)----||.... ..-- 
Mort guar gold 3%s_.k1929|J OD) 80 Sale| 80 801g 10) gl 85% 
Through St L Ist gu 48.1954|A O} 69 71 | 70 Jan '20,----|| 70% 80 
GH&SAM &P Ist 581931\hM N| 87 101 {100 Oct *18)----)/.... 2... 
2d exten 5s guar_.__---. 1931/3 3| 89 (92 | 96% Jan ‘18)----|).... ... vi 
Gila V G & N Ist gug 58_.1924|M Nj} 921° 102 | 95 Noy ‘18]----||/_... ..- " 
Hous E & W T Ist g 58_..1933|M@ N| 84% --.-| 854 Jan '20\----|| 8412 925g 
Ist guar 58 red_._._.-- 1933|\M@ N| 84% ....|100 Oct ‘16|---- imal, ieee 
H&TC ist g 5eint gu--.1937|J 3) 92 93%4) 92!s Jan °20\----| 92 98% 
Gen gold 4s int guar__..1921/A O| 93's 94 | 93 Jan '20'----|| 91lg 9453 
Waco & N W div Istg6s'30\hM N| 90 ....| 94 Mar’l9|----|| 94 94 
A&N W istgug Ss_.....1941|5 45] ---- ---- 87% Dec '19\----|| 873% 87% 
Louisiana Weat Ist 68....1921|/J 3) ---- 99!2 10014 Oct : Langer 
Morgan’s La & T Ist 68..1920|\J 4 9 991g 98% Jan '20\----|| 995g 995g 
No of Cal guar g 58.-.--..- 1938|A ©} 94% 97 . 95lg Nov‘l9|----|| O5ig Q5lg 
Ore & Cal Ist guar g 58_..1927|J_ 3} 93 9378) 93% 9373 2!| 925g QOlg 
So Pac of Cal—Gu g 58...1937|M NN) 94%, -.--| 9758 July,19 ----| 9753 975s 
So Pac Coast Ist gu 48 g..1937\J J3| 90% -...| 9212 June’l9/---- || 9212 93 
San Fran Term! Ist 48...1950|A O| 73!2 Sale| 7112 7312, 10/71 80% 
Tex & N O con gold 68...1943|J J} 83 -.--| 85 July 19)/----'| 85° 85 
So Pac RR Ist ref 48._._- 1955|\3  J| 76!2 Sale| 7614 7753, 85) 743— 831g 
Southern—Ist cons g 68....1994|J 3) 84  84%4) 54's 8473, 16) 84 9653 
Registered_._....-...-- 1994/3 J}| ---- 92 R5l4 Sept’l9|----|| 854 85g 
Develop & gen 4s Ser A_..1956|A ©} 57% Sale) 57% 5912 5912 69 
Mob & Ohio coll tr g 48...1938|M $| 56's 56%) 5614 5il4 1|\ 55 68% 
Mem Div 1st g 4s-5e...1996|3 J] 81% 82 | 85lgJan °20) ---|| 90lg O1l4 
St Louie div Ist g 46..--.- 1951\J J) 64 671g 6753 Jan '20,-- -|| 67% 7A4lg 
Ala Gt Sou Ist cons A 68..1943\J DB) 80 91 | 927% July’19/-- =|) 92% 93 
Atl & Charl A L 1st A4%81944\J 3] 78% 80 | 80 80 2'| 823, 88% 
ist 30-year 68 Ser B_...1944|J J] 87's 9154) 87!g Jan '20)----|| 861g 971g 
Atl & Danv Ist g 48_._.-- 1948|\3 Jj ---- 67 | 70 Oct '19|----|| 70 74 
, Ai aaa EOE HE 4n\J 3) ---- 57's) 8112 Mar’l6)----||.... -... 
Atl & Yad ist g guar 4s..1949)/A O] 61 -.-.| 68 Oct °19)----)| 68 68 
ET Va & Ga Div g 58...1930/3 3) 91 921g Dec '19|----|| 921g 97 
Cons Ist gold 58....--- 1956|M M| 881g 891g 8973 Jan '20----|| 89% 97 
E Tenn reorg lien g 68-..-1938|M 8} 80lg 94 | 92 . July’19,----|| 92 95% 
Ga Midland ist 38_..---- 1946,\A O} 474 51 | 62 Jan ‘19 \---- 52 62 
Ga Pac Ry Ist g 68_-_---- 1922\3 J| 99 9912 991g Jan ‘20 ----||100 101 
Knoxv & Obio Ist g 68_..1925/J 3) 97'4----,100 Dec "19 \---- 97% 100 
Mob & Bir prior tien g 68.1945|3 3| 85% 97 | 9112 Oct '18|----/|.--. --.. 
Mortgage gold 4s_._.-- 1945\3 J| ---- 66 | 65 Aug 19) ---- 65 65 
Rich & Dan deb 5¢stmpd.1927|A ©} 9212102 | 9253 Nov'l9)----|| 92% 95% 
Rich & Meck lst g 5s....1948|M ™| 61 -.--| 69 June ~~~: 69 71 
Virginia Mid Ser D 4-58..1921|M 8) 95%3 -._. 10212 June’11/----|/.... -.. 
4.) tread astsee 1926\M 8| 9153100 | 95 Jan '20,----|| 91 96% 
I i i ali 1926," 8| 905 ....|104l2 Dec '14|----||.... ~~. 
a hi tn 1936\"@ N| 91% 93 | 98 July’l9 oooy) 96 98 
Va & So’w'n Ist gu 58..2003 53 Jj 82'3 86 815g Sept’18) ----||.... eu<0 
Ist cons 50-year 66-.1958|A ©} ---. 62 | 60 60 7\ 58 71 
WO & W Ist cy gu 4s_...1924|F A/ 85's 95 | 93% Mar'17|----||.... .--. 
Spokane Internat Ist g 68-.1955|J 3) ---- 75 | 75!2 Apr'19\----|| 751g 75lg 
Term Assn of St L Ist g4348.1939/A ©} 82°3----) 82 Jan "20 ne Slig Ollg 
lst cons gold 5s_-_--.- 1894-1944/F A) 85l2 93 Oct °19|----|| 93 98g 
Gen refund sf g 48_.----- 1963|\3 J| 6912 72 | 70!2 7012, 1) 69 77 
St L M Bridge Ter gu g 58.1930|A ©] 85% 91 | 92 June’ly veal 92 92 
Texas & Pac Ist gold 58....2000/3 D)| 8414 84% 841g 845g 8 | 821g 93 
2nd gold income 56 ee ¢2000 Mar 51 521g 41 Bept’ls “"-" na ee2ee 
La Div B L lat 74 58 ~-<“<«<«# 1931 J J S1lg “-—-—- 86 May 18 ieee . fk ee 2 7 
W Min W & N W Ist gu 561930 F Al ..-~- ----|106!2 Nov’04)----||.... ..-- 
Tol & Okio Cent Ist gu 68..1935)J 3) 82 84 83l2 Jan '20'----|| 83 92 
Western Div Ist g 5s_-.--- 1935|A ©| 801g 82 | 84% Nov’l9|----|| 83 87 
General gold 5e.....-.-.--- 1935\5 D| ---. 80 | 70 Jan '20\---- 70 73 
Kan & M Ist gu g 48----- 1990;\A O 5 70 | 73 Oct '19|\----|| 70g 75lg 
24 20-year 5a8..-.-.--.--- 1927\J J3| 871g 961g) 87!2 Dec '19|----|| 8712 92 , 
Tol P & W list gold 46_-.-.-.-.- 1017|\5 3l ecce oon 36 Feb '19)\----|| 36 36 
Tol St L & W prifeng 3%8-19255 J 7473 .._.| 7418 Dec '19|----|| 7413 76 |; 
50-year gold 48_....--.-.-- 1950|\A O| 441g 475s) 46's Jan '20)----|| 4214 56 
Coll trust 48 - Ser A aoeeoce 1917 F A -— ee 3412 185g Mar'l6 7" (ssa aseee 
Trust co ctfs of deposit.....|-- -- Wo-e 19 | 18 Aug '18)----||..-6 cone 
Tor Ham & Buff Ist g 48_.21946 JID 66 7114; 66 Jan '20\----|| 63 69 
Ulster & Del ist cons g 58_.1928|5 D 83 851g| 805, Nov‘l9|----|| 3053 855 
let refunding g 4s -“«eeece 1952 A oO --—-<- 85 68 Sept'17 “i —-—<—— oo = 
Union Pacific let g 48..-.-- 1947|\J J} 81% Sale) Sllg 831g 209| 8214 897% 
NO eee 1947\J 3) -~--. 84 | 8512 Oct *18)----||.... ---- 
20-year conv 48....-.--.- 1927|\J 3| 86'4 Sale| 86 87 49\' 82 80l, 
lst & refunding 4s..-_--- g2008|M 8| 7414 Sale) 74's 76 64) 741g S83lg 
10-year perm secured 68.1928|J 3) 101g Sale 101's 101%) 44 101% 106 
Ore RR & Nav con g 48..1946/3 D) 77'4 75'4) 7714 77%4| 6) 76lg 86 
Ore Short Line Ist g 6e...1922|F A/ 101 Sale/100 101 | 11) 991g 10113 
lst consol g 56....-.-.--- 1946\J J} 921g 92%) 921g 927 4\92 98% 
Guar refund 48......-- J Di 82 84 | 82 8212} 20 777, 88 
Utah & Nor gold 58....1926\3 4 915g 9312) 915s Jan °20|.--.-|| 93 98 
Ist extended 48.....- 33\3 3) 794 Sl 890 Web °18) .-cclleceo cose 
Vandalia cons g 48 Ser A_...1955\F Al ---~ ----~| 80% Dec °19|..--|| 78%g 80% 
Consols 4s Series B....-. 1957|M WW .... 81%) 801g June’l8)-.---||_... -.-- 
Vera Crus & P Ist gu 4%8.1934\J J) -...----| 35 May’l9)---- 35 35 ' 

























































































































































































== Vou. 110. 
454 New York Bond Record—Concluded—Page 4 | 
sy | Week 33 R ONDS | 33 | Price | Week's | se Range 
BONDS >| Price | cek's es — ape ‘SS Fridav | Range or | 53 Year 
SE | priday Range or | 33|| Year N Y STOCK EXCHANGE | 35 r | 32) 
_ ¥ STOOK EXCHANGE #2 | | ting A | lest Bele |= 1 dois Week ending Jan. 30 | Ls | Jan.39 | Last Sate |S |} 1919 
| Bu Ask Low High “r Low High inten | Bid Ask Low — No. Low Higa 
N 82%, 8412 &3 S414 | B24 Gilg . - tn! - a x 1 
pn phe dy liana N| 85% Sale| 88% 89 | 11] 871g 98g || Adams Ex coll tr g 48...._- 148M S| 55. Sale 55% 58 SS ame 
2d gold 56........._..-- 1939 F Al 80 84 | 80 Jan 20 nena 79 «89 oe ~~ 4 ia° a 14 Dec ‘i0 | 12° 34 
‘sericea B... 9 J) ecce coe-| 90 Aug 18)....)/|.... .... veces | tape: tie CTE 
et len equip std ¢ Se... 21921 (08 S| 98lg .---| 971g July’19|....|| 971g 9712 |] Am SS of W Va Ist 5s._-_-- 1920 M N| 97% - -—-|-- = oa | ae 
1st lien 50-yr g term 48...1954\9 J) ---- 70%) 70%, Nov’19|..../| 703%, 703,|| Armour & Co Ist real est 4448 39 3 D 97 98! 90. Feb’18 | 
Det & Ch Ext lst g53-..21941/3 3| 85% ----| 88% Jan '20|----|| 8814 $814 || Booth Fisheries deb sf 6s.-.1926,A O a” deal on 91 | 11 89% 97 
Soon Etetenn Div lst g 48.21939|3 3| ---- | 80 Aug’l3|....\ji.... ...- Braden Cop M coll tr sf 6s_.1931)F A 91 Bale es ia 2 
Om Div ist g 3 -.1941|A | ---- 65 | 67  Feb'l9|.--.|| 67 67 || Bush Terminal let 4s___._- o65\3 3| 73 80 | 80 Jan ‘20\-- “|| 75 855s 
Tol & Ch Div g 4s__._... 1941|M S| ---.----| 7412 Oct'l9|..-.|| 72 774i Consol 58. -...---------- 5OSS 75  7Qle| 793 793, 2|| 7553 83 
Wash Term! Ist gu3%s....1945\F A} 70 72 | 70 70 10; 721g 751g Buildings 58 guar tax ex..1960 A O od ct t eter is | 
ist 40-yr anne ae 1 O45/F ee: a! Bers. Chic C & Conn Ryssf 58...1927 . : 79 2 313, 817% 32 1°13 “7613 “59° 
West Maryland Ist g 4s___.1952|A ° | 50 Sitel $2 den aul... La a. Chile Copper 10-yreon? 7e-1923|M@ N| 105 Sale105° 106 | 42 101'2 128 
oese “<--) y G3 P 
Gest nannnnes-nstoela Ol ad O64) G3 Sen ah] 6b 168 ee arpa Sone Seams AIR Sl nage aaa] So OWN -ansl 2 ME 
ae 7) eens WT Ev iwcetlionsé chue - 2 fh ' ‘ 
Western Pac ist ser A Ge _-i94c|m S| 82% Sale| site 88. |"123 "701 “Séig|| Computing-Tab-Ree sf ¢a-1941J J) 35° Sale) 85°87 '| 3) 8289 
Wheeling & LE lstg5s....1926A O| 90 92 | Qile 911g 5| 92 96 Granby Cons MS&P con 6s A ‘28 ~ - - 4 os De 10... | e6 ¢% 
Wheel Div Ist gold 58..-.1928\J J| 92 95 |100 Feb’l7|..--!/.... 220. StAMPOD - ~~ =< 2-2 enna coalae Ge 91%| 93 Dec'l9|_---|| 93 96 
Exten & Impt gold 58....1930\F A| 815s ----| 905s Mar’l7|..../|___. ___- Great Falls Pow Ist # f 58_-_1940)|) 2 ger ool oe 931,|""31'| 922 105% 
Refunding 4 series A_.1966/M $ 50's 53 | 50 Jan '20)..-.|| 4953 64 Int Mercan Marine sg f 68._.1941|/A 5 8 Sale e416 B51 9184 957% 
RR ist consol 4s _.1949\M $| 52% 54'4| 532 Jan '20|....|| 52 651g|| Montana Power Ist 5s A...1943\J 8 84%| 82 2 ‘aie 6 8014 88lg 
Winston-Salem S B ist 43..1960\J J3| 66'4 76%] 675s Nov’l9|...-|| 6753 76 || Morris & Co ists f 44s__..1939)J ieee 83 Ape’l4|....||-.-- ---- 
Wis Cent 50-yr Ist gen 48__.1949|J J| 69 Sale| 69 mn) a’ & bf oes eee on 2" °°" 94 June’l6|...-||.--. ---- 
Sup & Dul div & term lst 48'36/M N| 63!2 70 | 70 70 2) 67 «77 wY¥ De mn = ua-o--s erie al 67 ‘Galel 67 67 | 21 65. 72 
Serset Ratwey Niagara Falls Power 1st 5.-1932/3 J) 921g 94, | 92ia Jan (20)----|| O3te 97, 
Brooklyn Kapid Tran g 5s..1945|A ©| 3012 Sale} 3012 32 | 10) 30 76 Ret & gen 6s-.-.-.--.. ee w| ~86i, 90%! 88 Jan "20l2~~ 911g 94 
ist refund conv gold 4s...2002|J. 3} 26 29 | 28 Jam '20)...-|| 25 53 || Niag Loc. & O Pow Ist 58_.1954 $21, Sale| 8212. 83 | 12\| 82% 91 
S7 fre cocured notes.b1921)5 | 3) 40% Ail gis a8) oil 22 88 WOntarle Power'N ricci ipasle | 85° Sale| 85° 85 | —4i| Sats Olt 
i tn i ) 2 2 2 13 me > ¢ 1 
Seriitionen a eek aa w---| 39 42 | 431g Jan °20|..../| 33 781g || Ontario Transmission 58-.--1945|M N| 68 79 1552 May'19 ‘ 112% 15515 
Bk City Ist cons Se..1916-1941/5, 5} 69 77 | 70 Oct'19|..--| 70 70 || Pan-AmPet&Tristoonv6e'l9-27/5 = J) ~~ «5-1 ne 65le|_13| 5414 80 
Bk QCo &8 con gu g 58._.1941\M N| ---- 70 | 80 May’l8/..--||.... .__- Pub Serv Corp N J gen 58..1959)A © 951 95) 2\| 91 96 
Bklyn QCo&S Ist 5s_...1941|J J] ---- ---- 4012 Dec '19|..--|| 40 “4014 |] Tennessee Cop Ist conv 68..1925|M N| ---- - 9i%| 90% July’19 90 95 
Bklyn Un El Ist g 4-58...1950|F A| 62 Sale| 62 Sel ee eee eee ee er eee-teeein Gl “Sa° Galsl G7 baul "Sel S6% 161 
Stamped guar 4-58..._.1956\/F A| 62 Sale| 62 62 2| 5973 791g || Wilson & Co Ist 25-yrsf68.1941\|A O 4, Bale + 95 8 23| 941g 104% 
Kings County E let g 43..1949|F A| 55 60 | 49 Dec‘l9|_..-|| 49 68 10-yr conv 8 f 68......-. i928/5 8 ; . 
eee Scie 8g BS AS, & 
. . a ’ coce! 2 
oliais tee — oo F A| 65 #$£=70lg 69le 70 6/63 gi Manufacturing & industrial) 0} 98l2 99 | ste 9812' 10| 96% 101 
Conn Ry & L Ist & refg4481951|5 Jj ---- 69%) 70!2 Sept’l9 ---=| 701g 88 gg Sig tomy Sapna 9 36 Sale| 96! 9773) 12/98 11212 
Stamped guar 4s 1951\5 J| 60 80 77 July’l19|_.--!| 77 77 Conv deben 58.........- 1924\F A eal. 89 861s Jan '20' 84 89s 
Det United Ist cons g 4348_.1932|3 J| 67 68 | 67 2 LS Site h OS Let Os Cwentare Se-- Heer” Fl san Gall ca eal asl 
Ft Smith Lt & Tr ist g 58...1936|M S| ---. 68 | 68 Jam '20|.--||.... 222. ae ee > ls co awe a ee SASS 11912 Aug’l9 119 1191, 
Hud & Manhat 5s ser A__..1957|F A| 57!4 Sale) 57 531g} 64'| 62 65 || Am Tobacco 40-year g 68...1944/A © "80 "| 87 Sept’19|_.--|| 7212 80 
Adjust income 5s___.....1957|-- --| 1512 Sale| 1512 16 | 79) 1153 191|| . Gold 48-......2.2 2.2 LLe 1951/0 7 “go. 83 g| 82 32 | 1| 83 901s 
N Y & Jersey Ist 58_.._..1932|F A| 70 90 | 90 May’l9/...-'| 90 g01g|| Am Writ Paper sf 7-6s_...1939|3 J) 82-2 90's July’19 86 9014 
Interboro-Metrop coll 4%s8.1956|A O} 1712 Sale) 17 18%) 83) 141g 43% Ist 8 f 5s ctfs of deposit. _. -- - - -—a “~*~ * 99 |100% Dee '19\_...|100 10112 
Certificates of Deposit.......|-- --| 17 Sale| 17 Bate] 00 13 Gig Fi Ree Lace Wer-8 lat Es..190O Bl ---- ool aol eoul il fa erie 
Interboro Rap Tran ist 58..1966|\3. J| 50%: Sale| 50 517g| 248) 431g 751g|| Cent Foundry Ist sf 6s8_...1931|/F A “a5i; mals Osi. oa 8 21! 9412 981s 
Manhat Ry (N Y consg 48.1990|A O} 56 58 | 57% 57%! 1) 54!2 7214 || Cent Leather 20-year g 58..1925)A O 75 , 771 7314 Dee’18 ; 
Stamped tax-exempt “1990/|A O} 56's Sale| 55's 58 7,)| 55  741g|| Consol Tobacco g 4s______. 1951\F A 100'4 101 “ 1001. Jan ’20 — “9015 io2 
Manila Elec Ry & Lt sf5s_.1953\M 8| ---- ---- 75 Oot'l9)----|| 76 77 || Corn Oyen eo ge 58----1931/ 88 Nl 100% 1014/1001, 10014|" | 99%, 100% 
-— Ff ap lam ltl eee 6 FE Bi cccess , 1 1 
Bway & 7th Ae” iste g 5.1943/J DB) 4612 50  ~. 4 , 10 te 72 Tas pity hes Ay od Aged > 2) Sie +t +t Dent's ane oat te. 
M §$| ---- 47% pt’19|.... 3 ae. °19|-.-- \ 
ianavarr lotee ter ieee M $| ---- 45%) 57'2 Sept’l9)..-.-|| 571g 74 || General Baking Ist 25-yr 68_1930|3 D a2 “797 — = woos . = 2 
Met WSEI(Chic istg4s..1938|F A| ---- ---- 54 Deo'ld)----/|.... 1... Gen Electric deb ¢ 3}40..--1942/F_ Al oF  aoiel ogte oF | S| 98% 101 
Milw Elec Ry & Lt cons g 58 1926\/F Aj ---- 95 | 96 Dec'l9|...-|| 96 96 Debenture 58-.......... 952;,M $ 96 . RR Benen gees 
Refunding & exten 44%s_.1931|3 J| 7 77 | 77 Jan °20)----/|.... 2... Ingersoll-Rand Ist 58....-- 1935)5 J “7919 Sale| 791 8233! 14|| 76le 85, 
Montreal Tram lst & ref 58_1941|J 4) ---- 80!2) 78 Dec °19/--.-/| 78 79 || Int Agrle Corp 1st 20-yr 58..1932|M N) |79i2 9913 Jan ‘20 
New Orl Ry & Lt gen 4448_.1935|3 J) ---- 68 | 61 July*19|----|| 61 61 || Int Paper convs fg 5e____. 1935/5 J “861g! 861g Jan '20).---|| 8514 90 
N Y Municip Ry istsf5sA_1966|J J} ---. 50 | 57 July’l9|..-.|| 55 63 eet & ret at conv ser A-..1947}.— -<| si-- foie sng 110%|  6|108 | 114% 
WF Bye ist BE href de...1943|9 J) 3809 Shel 20% POs 1) 37, £0 || Tgeote & Myers Tobac 70.1044 O bo Mosse ash| ales OS 
Certit " no anh 58 FER SB BAR Bolen cll BO BOD, Biccdvesecercapsccccccs 2 
50-year adj ine ben ibiza 6lz 7%) “6lg Tig) 22 “aig 161g|| Lorillard Co (P 7—__~~7 777 194A Oe ge | son 87 | ail eo. 08. 
Certificates of deposit. _~ -- --| 613 7%) 7 7 | 15) 4% 161g})  58---------------..-_-- 1061\e fF) Sen 97i> Jan '20 95 98 
N Y State Rys Ist cons 4i48_1962|M N} 51 55's) 51 51 2) 48% 62 || Nat Enam & Stampg Ist 58.1929/3 D a ws oe Aug’18\-..- inn 
Portiand Ry ist & ref Se-...1930)M 0 61  72%8| 64% Jan °20/.. -/| 75 75% jj Nat Starch 20-year deb 5e..1930|3, 3| OA -<--| Of AUS ES /----i-——-<--- 
Portid Ry Lt & P ist ref 6a-1942/F A| ---- 65%| 55 Dec 'l9|-.--|| 55 655g|| National Tube Ist 58_.____ 1942/6 99 | 99 99 | 1) 987% 103 
Portland Gen Elec Ist 58.1935|\J 3) ---- 94 | 901g Feb’l7/..--||.... ____ N Y Air Bra-e lst conv 68.1938|M N| ---- 1001s Nov’l9 100 145 
St Jos Ry LH & P Ist g 5s__1937|M N| ---- 78 | 95 July’17\----||.... Loe Pierce Oil 5-year conv 68..¢1920/J_ D i04la 105 11 . Jan '20|.- .-|| 88% 11214 
St Paul City Cab cons g 58._1937/5 J} ---- 80 | 80 80 | 1)........ 10-year conv deb 68...-h1924\J J : vate sis 
Third Ave ist ref 4s --1960|3 J} 48 Sale; 48 = 49 | 8) 46 5934 || Sinclair Oll & Refining— 123g Aug’l9 98g 15212 
Adjincomejs........__ al960\|A O} 28 30 | 29 2973 40| 25 421s ist sf 78 1920 warrants attach|F A) ---- ---- 907 July’19 ....|| 95 100 
Third Ave Ry Ist g ba eePaes 1937|\J J3| 84 8812) 84 Jan ‘20/..-.-|| 33 93le do without warrants attach F A “90 ~ “9 2le O3is Sen ‘290 vapaaen 91 95 
Trt City Ry & Lt Ist af Ge..1923/A O) 91 O2i) ot | 91 | 4) 91% 97 || Standard Milling lst Se....1930/M | 90 O28) Ota Jan 20/---<) OL Oe 
Undergr of London 4}s....1933|3 J| ---- 96's| 73 May’l9|....|| 73 73 || The Texas Co conv deb 6¢..1931/3 J| 103, Sale 103, 108 B1lg 89% 
Income 6s ~.--1948|-- --| 55 5217| 99, Pee 19 --7;|| 60 78 Union Bag & Paper ist 58.1930) 3 8 -oon! Se Bow i8)---- 
nv ke Pittalaa MN! 7212 Sale| 72 72% 70 78 am oeeccsecececoce | “ee> 4a") = 110. || Q2% QRie 
SRMe Lien ts ol... o© | bie Wov'ttl..|| cee cn [| Uates Ob Go ol Gal lak Ge--1931|J J] OAis 95is) 95, Oot 19)-< = B3%e oe 
St Louls Transit gu 58... .1924 A QO ---. 55 60 June’l7|..-.|/.... .... U S Realty & I conv deb g 5s 1924'J ad 102 . Sale 102 ' 1021 4 '102!2 104% 
United RRe San Fraf4s...1927/A ©} 2519 38 | 29's Jan °20)--,.'| 22 361g || U S Rubber 5-year sec 78...1922 J @| 102, Gale 102, = 10214 219| 83 8912 
Union Tr (N Y etfs dep... - an| 2414 261g) 262 27 13 22 36% lst & ref 5s series A_____ 1947 3 J ae oy sant ona | 14} 97% 1075 
Equit Tr (NY inter ctfs.--..|---=| 24% 27%) 26!2 2713, 48 22 361g || U 8 Smelt Ref & M conv 68.1926'F A’ 103% Sale 103ig 104 | 14) 97% 107% 
VORPS Few Ih Ses Gs...1086 5 4 ---- % | 70 Des ld... 70 9 7 Vecere Chem ist 1i-ye Ue-1008 2 @ Oo eoniisn ©1001 41 90% 108 
me 00C<“<i;*é«étéi‘é‘ Rs i cl } > - 
Gas and Electric Light | West Electric lst 58 Dec_...1922,J J, 96% 97 | 97 971g) 45/ 96% 99% 
Bhtpe tie Ges teteseeciacisiee Ml 76° 80'| 78 senso ae” 8E” Coal. tron & Steet | | 
D % -<—<—- . . > 
Cincin Gas & Elec letéeret be 1956 A O oe se ° July 16 “ore 33 93 — = pone f Ge....01908i5, K. Sth Sale Babs 4 B43, 92 
lumbia G & E Ist 5s_____ 273 J Ont on me FOr 56 Guar A-..... | 1 
ae sae od Gas let gold 53221932 J 3} ---- 85 | 87 June'l9)..--'|| 87 87 20-yr pm & imp sf 58...19363 J) a7 an oat july" 8 Oats O31. 
Genser Ges conv deb és. ...1930 9 M4 ret 07 oats Se eID + tal fh — 24 » aah eager tt ie ee 91% Nov'l9|....|| 90. 917% 
ns Gas EL&P of B "21 M ---- 4 Sept'ld)-.--| 96's 99 || Debenture 5s_--_...... | ee ‘14|_--- 
Detroit City Gas gold Ge 123 J. J] 222. 96%l 96% Dee '19|---2| gor bea, || Cababa CM Co lat gu 6a teee\) Bing “887/85 O88 | 75 |"aaty “02” 
Detroit Edison Ist coll tr 58.1933 J J} ---- 95 | 95 95 1/94 9613 || Colo F & I Co gen sf 58__..1943)F Al 7310 74 | 73 7312| 19) 73le 81 
Ist & ref 58 ser A b1940 M 8| 85% 80lz) 87% | 8912} | 88Ig 94 || Col Indus Ist & coll 5s gu-.1934|F A) 7312 74 | 73 "19|--..|| 8212 90 
Eq GLN Y Ist cons g 5s...1932 M S| ---- 94 | 94 Feb’l8i-.-.//.... __ Cons Coal of Md Isté&ref 58.1950 J D 4, 8 = ay ~-ooll one 98%, 
Gas & Elec Berg Coc g 5s..1949 J D| ---- ---- 100 Feb’13|-...||-- =. <= - Elk Horn Coal conv 68.....1925)J D 821g 827%| 821 8219) 7 821g 8613 
Havana Elec consol g 58....1952 F A) 85%3 89 | 85'g  85ls) 2) 84 87 || Illinois Steel deb 4348____- 1940, A O a Sale 92 2 Qaul 37 91 9813 
Hudson Co Gas Ist g 58_._.1949 M N| --.-- ---- 91 Sept'l9 oo2-| 90 gl Indiana Steel lst 58-.....- 1952, MN oo e <'8 | , 
Kan City (Mo Gas lst g 58.1922 A QO} ---- 90%) O2la Dec °19/-..-|| 921g 9213 || Jeff & Clear C & I 2d 5e_...1926)3 D) 96 "9312! 9313 937%|  15/| 93% 9Slp 
Kings Co E1L & Pg 5s_____ 1937 A O| 83 85 | 84!3 Dee 19 anon} 8412 94 Lackawanna Steel Ist g 5s..1923,A O ae 8 o% 2 + Hy OR 8 20| 86 4 107 
Purchase money 6s..___. 1997 A ©} 9114 98%) 991g Nov‘l9|..--|| 95 105 ist cons 5s series A_..__. 1950," 8 84le Sale| 8: - 851 30| 80% 91 
Convertible deb 6s...___. 1925 M 8| -.-. 9912: 98 Apr’l9|...-|| 90 98 Midvale Steel & O conv sf 581936;|M S$ 2 Sale) 83% 2 | 4 
Ed El Ill Bkn Ist cong 48.1939 J J) ---. 80 | 75% 75% 1|75 84 Pleasant Val Coal Istsf5s.1928\J J nee Sees “say Nov'ld cies 8355 “Sai 
Lac Gas L of 8t L Ref & ext 58°34 A O|} 82 84 $2leg 821s 1| 80 97 Pocah Con Collier Istsf5s8.1957\JI J ol 2 “9371 90 2 wt “7! 99 9614 
Milwaukee Gas L Ist 4s__..1927M N| -.-- 87 | 87 Dec'19|---.|| 87 89 || RepubI & S 10-30-yr 588 f.1940/A O 70 Sale| 70 72 4170 80% 
Newark Con Gas , eee 948 5 Bi coon 1041 BP Eiiséentioses oume St L Roc. Mt & P 5s stmpd_1955 J 4 903 Olt. 0 90 4) 87 93 
NYGELH &Pg65s..... 1948 J BD, 81, Sale} 814 81%) 5) 807% 94 || Tenn Coal I & RR gen 58..1951\J J 710 Gals +4 99 | 140| 9414 1011s 
Purchase money g 4s_____ 1949 F A! 6314 64 63's 63's 3| 59% 74%4}| U S Steel pk bi ..41963)|M N| 9é'te © 9914 Jan '20 '| 97 ‘ 10114 
Ed Elec Il ist cons g 5s..1995 J J} 90 -.--| 9212 Nov’l9)....|| 9213 100 8 f 10-60-year 5e\reg - - . .41963,M N) ---- - 83 | 863 Nov‘'l9|....|| 86% 86% 
NY&Q El L&P Ist con g 58.1930 F A $l 9612 AME iil cescllecce eooce Utah Fuel Ist sf 58_......-. 1931|M N| ---- 70 4 Mar’l9 rte 70 70 
Pacific G & El Co—Cal G & E— Victor Fuel Ist 8 f 58... - ~ seetlnn S|: Shite “Gail ban sul Sl ai atte 
Corp unifying & ref 5s._..1937,M N; 87% 88 | 88lg Jan '20|----'| 83 961g || Va Iron Coal & Co_e Istg531949|M 8 82's Sale . 21g | 
Pacific G & E gen & ref 58._.1942;/5 J); 81's 81%) 80% 82's, 37) 80lg 88 idtiininaiids ty Ceibmatainiein | 
ee eS eee F A; 8114 86 | 82 Apr’l9)..-..|| 82 98 Am Telep & Tel coll tr 48__.1929|J J) 77% —_ aoe - Ln ses ro" = 
Pat & Passaic G & El 58__.-1949|M 9] -.-. ---- 100 July’17|----||.... -... Convertible 48..-....... eee se? ool oe ce ln) See, Se 
Peop Gas & C Ist cons g 68.1943,'A O| ---.- 89 | 97 Aug’l9)....|| 97 101 20-yr convertible 4}48....1933)|M_ 8S S17 Sale! 81 33 | 139! 79 
Refunding gold 5s__..._- 1947/M $| 63 67 | 64 Jan '20|---.|| 62 7712|| 30-yr temp coll tr 58__._- eee Al OB” Gale S6%. Sotal 1eall Ofte 1bt% 
Ch G-L & Coke ist gug5s1937|\J J| 71 85 | 80 Jam '20)-.--|| 79% 88 7-year convertible 6s-___ 1925)F A o7 | 06 Jen an 9813 
Con G Co of Ch Istgug5s1936'3 J) ---- ---- 300 ADP UT) coccllecce coce Cent Dist Tel 1st 30-yr 58..1943\J D) 96 73 Mo 17|___. 
Ind Nat Gas & O11 30-yr 581936 M N/ ...- ---- oo Merl ----| "eg? “ga- See Cee it 6 S..e “te aoe i. hae ns o-o* 
ee ay’19)..-. egistered..........-.-- ceene efes ~~" | "oR. Os 
Puletsonia 7— 1s a : og M N 8712 88 | 87lg 8814] 16/| 853 94 || Cumb T & T Ist & gen 58_..1937|\3 J| 8514 Sale 814 7 854 | 85's 94 
Stand Gas & El convsf6s._1926/J Dj) 87 90 . si we 2| 87% 9612 Rerstene Tecebens oot 60.0 tee . : "$514 88 $514 Pow aft wenn “Sits “921, 
wees Ee «BN cece So ge a Roe Cc a eiepnp is = eeoe| FF sore 
Srracue Lighe Soweto, 3] ---< === San Serta |e TaN VaR. teemnone ie 10Im N| So daa Tos oe! of fee Si 
----1949 M S| ..-- ---- weenie ene on ne . ’ 1 
Cron ie Le & Ptaee a--isaa M$ Fa G7) BBN Ose ial----| Ss “GH || 0. 7r denen a e-_ "rab Lo4D|.. | Gate ale Gals 904) 40) OA aon 
Refunding & extension 58_1933,M ---- 8 *o-- ) oseoe 43, 8479| 843 85! 4/84 938i, 
5 Ji .--- 97 | 97% Nov’l9'....|| 94 98 South Bell Tel & T lstef5e.1941/3 J) 84% 84%) 84%, o's 
Utah Power a Ut ist Se “71944 F A) 83 Sale| 83 84 22,| 81! 90 || West Union coll tr cur 5s...1938)3 J : is — oo” an ---3 o o. 
Utica Elec L & P Ist g 58_..1950\3 J| 95% ----|101 Jume’l7/_...'|.._. . 2 Fund & real est g 4348...1950,M N > 79's 90 10;te Gene’lT | 
Utica Gas & Elec ref 5s.__._ 1957|\J_ 3} 82 87 Nov'l9|....|| 87 95 Mut Un Tel gu ext 5s....1941|M N) ---- "oa ” ed 18 cocellecee cone 
Westchester Ltd gold 5s__..1950J D 82 —- _-__!' 88 Oct’19 ....'|' 85 9% Northwest Tel gu4%e¢2¢_.19234'J3 3 .... -..-- ov tO -..-'~.-- -~- 
*No price Friday; latest bid and asked. @ Due Jan. } Due April. ¢ Due May. ¢ Dwe June. 2 Due July. t Due Aug. @ Due Oct. 7 Due Nov. ¢ Due Deo. s Optionsale. 
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SHARE 
Saturda se tc PER CEN TUM PRICES 
Jan 4 Monday | Tuesday . Salesfor' 
, ; Jan.28 | Jan. 29 Jan. 30 oes excuanan Range for Year 1919 Range f 
) sh . har G e for Pr 
12¢ 130 | 127 128 | “eo | a . Year 1918. 
ess 64 | *G4lo ____| 65 = 12s 126 12514 1251 Lowest. Highest : 
5 87,| 85 = 87 Sig, 64 64% 6 TERA) core seas 86 Railroads . Lowest. | Htghes 
-ece oo ! ~ ' yo ee St oc -...|  441|/Boston Elevated_.._._._- 
“135 140 40 $2%| 321g Boy +3215 33 | 320 3a1e| 119 on Elevated..--.---- ot Rll ne Hl Age 
140 *135. 40 2 33 | 321g 321 . 62 Dec 12212 A 
ote~ ered 36/135 135 | 134 134° a aie’ ah. 4s Boston : eecrpea 100| 85 Dec 2} 80% Apr 5)| 37 Apt| 146 Nov 
. ra on oe” nope? wibebl wes AE leh 00| 28 Jan: 8|| 91lg D ov 
‘ *G | on o---| *5 seid +6 -<--- Last Sale|\10c. Dee’ 19 11|Boston & Providence oe 100 40 Sate i. July29 19 2 aon po Nov 
+85 13012 #13012 ----  isoule Sei see se Boston Suburban Eleo..no a tee Eee Jan 6|| 160 Apr| 170 Nov 
.---| °85 ....|*...- 4\*_... 13014/* *2 10 | #£435\B pref. __... at 10¢ Dec29| 70 Apr} 170 A 
eee | lca <=) een 96 * ---- 13014 130 130 - ost & Wore EI a "mo par 3le Nov2 c Nov 5 50 De ug 
[seo o| sere cone -<“-- © were Last Sale|85 J . "2 55 Chic June Ry au pre no par 91 N v24 11 Janl 101 M Cc 3 June 
oa oe. ee ee Sophie We a, eee 7" Be ner tonooee Oe 2 Nov24| 30 Feb 7|| 26 ‘July 15 June 
*63 ____| #64. seal reer Bry earisa Last Sale 1038 Dec 19 ------ Fitchburg pref... tStS—S 00| 84 Oct 1} 135 Jan 4 an July; 3014 Nov 
__.| #64 | pre 334 Oct’19 g pref_.. Feb13| 90 J July} 147 A 
(26% sol “See Hee! 65 65 | *3 cen} ast Sale\68 — Jan'20) ---—-- Gpeeaia Ry & Elec stampd. om Ste Nov 7| 58 — 8213 Apr| 85% Dec 
sooo! “SS 4 2} 26 264) 26 prog a hee Pl .cscce Marl15| 110 Jan| 65 
caliper _..-.| 8514 85l4 4) 26 26 253, 26 0|Maine Central._......... 100| 70 Marl15 June24|| 106 Sept) 1 Jab 
37, G6'| Mie BO'| TB it cat Gee 533IN Y NH & Hartlord. 100| 597 7812 July29|| 70 16% Jan 
“17. +18 vf a. *77 $0 | *77. 80. Last Sale\95  Dee’19 37 hare Roe Weenies’ tie 2514 Deel? ane Ff -- 6 77isJune a8 Fa 
8 85 | "37 a7 | a5 | 88 e Last Sie\7? an'20| ~-----|Old Colony. ernenns ig-190] Sn Rectal Gola Aur, 6) $4 Oot] 85 Ma) 
*| 433, 44 wae ee: ' Jan’20| _.._-- ae et27| 115 ct} 95 N 
52 4 431 Dreger geben eee y iutiaad 100 Oct29 ov 
521g *52 53le 52 : 44 A314 43le 433, 4310 <>) ooce 3 Vermon pref SeeLeecoeeceeneane 00 z71 Dec15 105 Jan 3 95 Jan 1001s Nov 
52 | 52ie 52%2| 52i¢ se] utannua a = Seal us ae aah oe tae 
; DE 6408 séen reet_.. ct30; 100 an| 25 J 
Si, Sle 51 > ee. ee 50| 381l2Sept24 Jan18 80 Aug ap 
*153 18 | 2 5% 5lg 6! ee ee ee ae ee 50| 47 50 Apr 3 37 90 Oct 
am 5 | ae 7 en ca) oun Gal ei. Gal on Miscell Sevt24| 68 Junel3|| 47 Jan| 62 ‘Ar 
97 98 aT ove *6H14 61le oat Hy * 14, llg +134 fh a Am Oll oetenine.. an 62 Apr 
*143 145 2 4 975g 981 1 2} *614 613} 6! . Amer Pneumatic Service... 0 5 D 
81 81 aaa 143 | 145 147 ’ By 7 a 9812 987 983, an 50| Do _ pref tic Service.. 25) 55c ene 7% Nov 8|| -. - 
16 16 | 14 15 | 15 16 | 915 a7 | 146 146) | 147° 147 3,010|Amer Telep & Teleg-----100| 95” Dec3d 2 Augi4|) 40 July] ais Mar 
4 3044 3 16 *] ee ~ oskeag Manufacturing. 95 Dec3 4 Sept 
3. 38 8 8 | es 115% 16 | sist, 10"| File V6] —143|anglo-Am Commi G ciriag----| 79, Reb1a| 162 "Novail| 90l2 Jan 109% Oo 
RHR TR HWS Re Oe wei bo be B. 
*5le 6 6 6 Gl» 6 23, 284 25g 2 Bigheart Prod & R Cc... 10) 1712 Jan21 2Nov 5|| ---- ube 
331 6 | 5% 3 6 6 6 5g} 1,250|/Boston M foaccse * 10 2612 Dec17 il Feb| 219 Dee 
- 21 20% Dole ot "3a 35° apis Xo 4 +334 6 Ses sarge Sesck of Amer Inc. 10 bts Dec30 Ma Norio - re . aie 219 Dee 
“68 «79 | *68 4; 21 21 | *21! 3514] 34le 341 ,150|East Boston Land 6 Dec 3 7g Nov10|| _...--.- oo e+ ae 
152 152 15 79 *68 79 e 4 23 *21 23 #9 2 3t'2 2.735\Eastern Manufacturing... 1 4lo J 1512 Mar17 i0tMay| 14% Dee 
2 153 : 68 79 L l 23 95| Eas anufacturing - . 2 Jan 4 B7eJ1 4May| 14% Dee 
33 33 153 153 ast Sale 68 ; o tern SS Li ---5| 311g D aJunel9 4 Ja 
Ahan aia@ = , oe i PE a Bt ag  enocathenoteer: a5| “6° Samas| 34. Decl? danvant Ma 
*28 29 | * 79%, *79 80 | *79 2} 33 3314) 331 ys 46|Edison Electric Ilum___-- 100} 39 April 4 Decl7 6 Novi 13 Mar 
45 453% am = *28 29 | 29 *79 81 73" —~- 4| 2 rt Elder Fac gue a 138 Oct24 aoe Dect? 39 Oct ‘iB Bos 
221s 221s 20° 4553 461 28 29 | *28 airbanks Company... par| 23120 an 2|\| 134 Ju 
0 22 2*2 46 46 44 29 6\IG mpany..... 2 20ct ¥Y 383, N ne| 186 Nov 
*36l2 38 | *3 21 21 | *2 44 | 431 orton-Pew Fi - 25] 5212 Jan2 4 Nov 7|| -.. 
37le 381e) 2 21 23 | *21 4 4414] 1,360/G sheries_...- 50 an21| 93leNov 6||  27leJunel| 644 N 
*75le 77 °753, 2 47 39 *36 23 91 2 ° ray & Davis Iac 28 April 2Nov 6 27isJune 641 rth 
*53 4 77 76 - 3712| *35%4 371e0| * 1 312\International Cement Corp 25| h37 38 Mayl7 27 4 Nov 
*1 2, 261 5 53 ‘ i OE te par| 19 Mar20| “BRis Octo? peer aiaty Chater tarcrs 
o119 1012, $10 102 26is 27 | o27l¢ 27M) 272 6 5%) ---- -..-|  440|Island pref-.--..---~.--- 100 Mar20| 5812 Oct22 bwebel es deuade 
721 .~ #99 100 | #991 te #101, 1012| 101s +4 27 27%) 336)/Libby ys 4 Trans Corp.. 10 4% oo - oo oe ok 
2 72's) 721g 721 99 99 . Bl cece os 3 , MeNeill & Libby-- July 8] 90, Sept 6]| == —-| =o 
6lig 62 611, 2| 7212 73%4| 7212 7: 99 ©6099 99 99 5|Loew's Theatres y---10| 28% Novl3| 3 eb20 3lg Aug] 65, Dec 
*136 13812 #13 6lle' 6112 611 2 73 7253 7310| 731 91\McElwain (W H) Ist pref. 10 853 Febl 5 Oct 20|| --- bec 
634 1371 2} 61 6112) 60! 2 73l2 111|M ) Ist pref_100 0| 11 Jani5\| 7%&dJunel 10 Ma 
51 651 5 4 2 136%, 136% §* . 4 61 60 assachusetts G 90 Janl7 5 7%June : 
. 4 §*1367%138 | 137 60 255 as Cos_..100 99 Mar2 10 May 
*47 481s) #471 52 6521s) 501 137 | 137 137 Do pref... 67144 Novl19| 86 6}; 88 Sept; 93 N 
>. 24 oe” oe ee ol 2 51 |*_... 50] 49 22|Mergenthaler Linotype. -- 100} 60 Dec13 Jan 9|| 277% Jan| 91% Nov 
rs 88 S71 48 | *47 4 49 1,005| Mexi notype..-100) 13 71 Janl3}| 62 “s Nov 
- 34 3414 34% 3712 8712) 87le 8 8 | *47 48 xican Investment In 0 Febl0} 149 J June} 71 N 
oink 34 35% 35° 8 8710 87le| 871 65|Mullins Bod c.. 10} 4712 Nov: unel8|| 107 Jun wv 
- w=--| ---- - 88 Q17IN y Corp.._no par 2 Nov29 72 Julyl7 e| 147 Nov 
*42 4310) #42 43 172 172 | 172 3512} 34% 35 3410 ew England Tel 3213 Sept30 | eee 
4 4310 433 17219! ___ » 35 | 5,415|Ohio Bod ephone..100| 83 ee waseeenes Seaeeibs 
wace o--a| -- ul *43 44 | *43.2«(4412 172%, 1723 11 ody & Blower- Sept26| 96 M “= ------ ot 
*15 #1 - eenel Sone ont 43 441 4 5| Pacific Mill were---- en : arl6|| 821¢Jul 
Sy 51% *51y 52. 15% 15%) *1512 16 - “15 salelo5" ‘san'20| ----.- Parish & Bingham Corp 20 par 145 Feb24) 199 Nov 1 rapes Be rennatncc 
ak tele OG 30, Soul 30 satel S5ite BShl Bile sie ---- sale Veaeneaed eee oe. oo — Nov 
18, Ste) e172 18ts) 18 18g 29, 2012, *29° 202 S1'2 51%|  725|Root & utton-Hole.-----. 10, 14 Jan 3| 16 'Mayi5 Oi “Kual i066” eb 
1253, 127 | 126 12714 5 47 | 471 18 | 18 181 376|Shawmut SS 5 July 1} 591 1 Jan| 13%M 
71 12714 1261 12 1 a 48 *46 lo 48 8 4 245 Simms — 25 30 2 Oct20 on--- eee ° = 
a7) om om] ta) 7h ori) 717i eibie 48] O85|Steware Mig Corporaiion.---| 92% Dee3l} 354 Deo 8] 2222202°) 222220. 
2 | 7 4 .123|Swiilt ---5| 15's Deczs| 274 Novi0l| —5---o-| ooo 
yo 25%, 26 26 25 4714; 46% 47 461 As 71 72 436 nw Co..-.---------- 100] 115 g Jan23| 5914 Oct24|| 27 Oct] 4112 Nov 
151s 154| 15'5 1514 a wen ae ° Sete 40%) 40m foul 2.28) faced ees taoorenees* a fe A Be Re pin IR en 
2 / 191 4| 15 15% 5%4| 25 25%) 4: oe Mach Corp an 7412N 461, Aug 
433 2 19%) 19 7-\ 4) 151g 15! 425) Do --- 25) 44 2Nov 7|| 45 
SIS Ves a i ie ied, ie) eee fats) 23k 4 See] haat 
> 665 en” as en os. 25° HTH 4 4384! 4312 ist 3,035| Waldorf System Ino oo 5 ae Sate eee By 24% Aug 261:May 
wee - 2 | F 2 »&! aitham Wateh......... 
- ow os = ao ola Po S&B cs Warwath Manuleasuing. 00/ 28 Aug26| 43 Oct23 avout theo 
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Boston Bond Record. Transactions in bonds at Bos- 
ton Stock Exchange Jan. 24 to Jan. 30, both inclusive. 





Bonds— 


U 8 Lib Loan 3 \s. 1932-47 
lst Lib Loan 48. 1932-47 
2d Lib Loan 48_.1927-42 
Ist Lib Ln 4%8.19%2-47 
2d Lib Ln 4s.1927-42 





3d Lib Ln 4%s..-.-. 1928) 


4th Lib In 4%8.1933-38 
Victory 4%8....1922-23 
Am Tel & Tel coll 48. .1929 
Convertible 68.....1925 
Atl G & W188 L 5s_._1959 


Carson Rill Gold 7s._.1923 
Cent Vermont 48_..-- 1920 
Gt Nor-C B & Q 4s. ..1921 
Mass Gas 44%s.-.-..-.-- 1929 


Miss Riv Power 5s8._..1951 
N E Telephone 5s....1932 
Swift & Co ist 58...-- 1944 
Ventura Oll conv 78....-.-- 
Western Tel & Tel 58..1932 


Friday 
Last 
Sale. 





-—<—=—<—-= 
-~-——-—<-< 
~-—<—<«<-= 
-<—<——<« 
-—“—<—<« 
~-~—se<-= 
-<—-—“—-— 


~—- -— -— = 





Week's Range 
of Prices. 
Low. High 
“98.64 
91.44 
90.24 
91.04 
89.74 
92.84 
90.84 
98 .00 
77% 

99 


91.5 
90. “4 
92.04 
91.18 
93 .65 
91.56 
98 .46 
77% 
99% 
79% 
120 
80% 
95% 
91 
75% 
84% 
92% 
150 
84 











98. oa) $32, 85 





Sales 
for 
Week. 


—— 





5,7: 0 
6.750 
7,950 








Range for Year 1919. 


a 


Low. 


98 .94 
91.64 
90 .84 
92.84 
91.04 
93.14 
91.04 
98 .54 
77 
98% 
79 
99% 





High. 


1100.64 
95.90 
94 80 











oct 
Mar 
June 
Jan 
Jan 
Sept 
Jan 
June 
Sept 
Mar 
May 
Dec 
Feb 
July 
Mar 
May 
Feb 
4 June 
Oct 
Mar 


9374 
9s} 
197 44 
91 


Jan 
Dec 








Baltimore Stock Exchange.—Record of transactions at 
Baltimore Jan. 24 to Jan. 30, both inclusive, compiled from 


official sales lists: 






































Friday Sales 
Last |Week's Range| for Range for Year 1919. 
Sale. of Prices. Week — ana 

Stocks— Par.| Price.|Low. High.\ Shares Low. High. 
Alabama Co.........- 90 90 115; 69 Feb; 96 Aug 

Second preferred._..100)__..-.. 76 76 10} 60 Feb| 76 # =June 
Arundel Corporation....50)..._—- 39 40 73| 38% Novi 41% Dec 
Atlantic Petroleum....-. 10 3 3 3% 110 2 Jan 4% July 
a 2% 2% 250 1% Dec 4 Dee 
Boston Sand & Gravel, pref}... .-. 0 20| 44 Apri 63 Nov 
Celestine Oi] v t......-.-. 2.75 2.70 2.90) 2,493 1.00 Mar 4.90 July 
Central Teresa Sugar, pref- 10%; 10% 10% 955 7% Dec| 12% Oct 
Commercial Credit... - Rt 45 45 4, 40 July} 650 Nov 

i a an  +eEZ 25 25 259| 25 Dec| 26 Feb 
Consol Gas, E L & P_.100| 100%} 100% 101 1,507| 99% Dec! 1114 May 
Consolidation Coal....100} 80 80 1 2 5| 78 Dec| 92 June 
Dt ot Piiusccoeness 5 8% 8% 9 1,426 6% Feb| 124% May 

a 5 4\% 44% 4% 525 4 Jan 5 May 
Davison Chemical..no par| 33%) 34% 39 3,486) 35 Dec; 50 July 
Elkhorn Coal Corp..... 50| 25 25 26 230| 24% Dec| 43 #£xz4July 

IS — Epa 39 39 5| 39 June} 50 July 
Houston Oil trust ctfs_.100)__.._-- 125 125 10| 72% Jan| 172 Dee 

Preferred trust ctfg_.100}__..-.-. 884% 88% 20| 72% Jan} 101 May 
Indiahoma rightg.........|...... 6c 10c. léseteciadbusabdstentiona 
ee 4 Gel Selanceeateebeatedebéediinon 
Mer & Min Trans V T..100}____-- 55 56% 65| 51 Dec} 72% May 
Monon Valley Trac... -.-. a 10 10 250 9% July} 10% Aug 
Mt V-Woodberry Mills— 

Preferred v tr....-.. ares 92 92 40| 71 Feb} 100 Aug 
Northern Central .....- 50| 67 67 68 319| 67 Dec; 80 Feb 
Pennsylv Wat & Pow..100| 79 78% 79% 312| 76% Dec} 88% May 
United Ry & Electric...50) 13 13 13% 175| 10% Dee) 20% Jan 
bat = — & Annapolis.50)....-- 19 20 137; 19 Dec| 29% June 

itibeittidcn antl at ie 36 42; 35% Feb| 38 Apr 
Wayland Oll & Gas.....-. «Sa 44% 4% 650 3% Feb 5 Nov 

Bonds— 

Als, Co gen 6s small! bds1933/_..__- 89 89 SE Se eee 
Atlan C L (Conn)— 

Ctfs 5-20 4s small..1925)_....- 90 90 SS Sn ae 

Certificates 48 small_...}...... 56 56 Se ee 
Balt Traction Ist 56..1929)__... 95% 95%!) 1,000| 97 #+£=xNov| 100% Feb 
Canton Co deben 58..1926).....- 94% 94%) 1,000) 97 Mar| 97% Oct 
Chicago Ry Ist 58....1927/_..... 70 70 ,000| 634% Dec| 79% Jan 
City & Suburb Ist 58..1922)__._..- 954% 95%) 1,000| 95% Dec} 100 Jan 
Cons G,EL& P4s.1935| 78%} 78% 79%) 10,000) 77 Dec| 85% Jan 

NS eens. aman 99%| 99% 100 8,000; 100 Nov| 101% July 

Ee 94 94 94 1,000; 95 Dec| 99% June 
Consol Coal conv 68..1923) 97%) 97% 97%] 1,000) 96 Dec} 100% July 
Davison Sulphur 63......-|..-.-.. 95% 95%!) 8,000) 95 Aug| 964% May 
Elkhorn Coal Corp 68.1925; 95 95 9544) 16,000} 95% Dec] 99% June 
Ga Sou & Fla 5s8....-.- 87% 87%} 1,000) 88 # £Septi 96 Jan 
Jamison C & C-G C 58 1930}..--.-.- 92 92 1,000; 89 Apr| 90% Mar 
Nor Balt Trac 58...-. 95% 96 6,000; 96 Dec| 100% Jan 
Pennsyl W & P 5s....1940/_.---- 864% 86%) 6,000) 88% Oct} 91 =June 
United Ry & Elec 48..1949| 67 67 67%| 15,000) 64 Dec| 76% Jan 

Income 48. ......-.- Sea osenes 46% 47 15,000° 44 Dec 55% Mar 





Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Jan. 24 to Jan. 30, both inclusive, compiled 
from official sales lists: 
































Friday Sales 
Last |Week's Range| for Range for Year 1919. 
Sale. of Prices. Week. i— 

Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High 
Alliance Insurance.....- 10; 23 23 23 133; 19 Jan} 25 Dec 

a 6% 6 6% BR: Gre 
American Gas.......-. 100} 51 51 52 1s1| 43 Dec| 74 June 
American Milling.....- 8% 8% 30 8 Dec|} 12% Mar 
American Railways pref 100}... _- 50 60 14| 56% Dec} 69% Jan 
American Stores........-.- 41 39% 42%) 2,370| 20% Apr| 43% Nov 

BES BEGSNTOR.wcccceccee 92 92 92 20; 88 Aug] 96 #£=July 
Buff & Susq Corp v tc.100/__._.. 60 60 25| 67% Mar| 73 May 
Cambria lron.........- «es 39% 40 156; 384 Oct) 41% Feb 
Consol Trac of N J....100}__-.~.. 40 40 30} 41% Dec} 59 Feb 
Elec Storage Battery..100} 130 127 130%) 2,529) 513% Jan| 153 Oct 
Giant Port Cement......-/.....-. 5 5 129 5 Nov 5 Dec 

EE TT A 18% 19 114} 20 Oct} 22 Dec 
Insurance Co of N A....10}_..--- 4 34% 126; 25% Jan} 36 Nov 
Keystone Telephone....50; 11%; 11% 11% 65 8 Mar! 18% July 
Lake Superior Corp....100} 20%} 20% 20%) 1,330) 17 Jan| 25% July 
Lanston Monotype....100) 84%] 84% 84% 190} 85 Novi 86% Nov 
Lehigh Navigation... .-. 50) 262 wrt: 64 27%| 56% 73 Jan 
Lehigh Valley.........- ee 43 43% 236) 40% Novi 60% June 
Midvale Steel & Ord... 50}.....- 49% 49% 10} 41 Jan| 61% July 
Pa Cent Light & Power...j|.....- 42% 43% Re ae of 
Pennsy]l Salt Mfg....... a 75 75% 10} 70 Dec| 84% Feb 
Pennsylvania .........- 50} 42%!) 42 42%| 3.606} 40 Dec| 48% May 
Philadelphia Co (Pitts)..50}...-..-. 40% 41 202; 30 Jan| 42% July 

Pref (cumulative 6%).50|. 35 | 34 35% 750| 31% Jan| 37% Apr 
Phila Electric of Pa... . 25} 25%!) 25 25%| 1,423) 24 Dec| 26% May 
Phila Rap Tranvtr...50} 24%] 24% 26 8,244) 23 Dec} 29% June 
Philadelphia Traction...50} 61 60% 61 20| 59 Dec} 71 Jan 
Phila & Western....... =e 6 6 100 54 May 8 May 
Reading 2d pref........ ree 35 35 50| 34 Dec} 39% May 
Tono-Belmont Devel....1)... .-.-. 2% 2 15-16 100| 2% Dec/3 15-16 May 
Tonopah Mining.......-. 2% 2% 2% 805 1% Dec 4 May 
Union Traction........50}....-..| 36 36 180} 33 Dec| 41 May 
United Cos of N J....- 100}......}| 185 185 6) 185 Feb} 197% Oct 
United Gas Impt....... 50; 54 54 55 1,353} 50% Dec! 74% Jan 
U 8 Steel Corporation..100'...__-. 105% 107% 770' 88% Feb! 115% July 








Stocks (Concluded) Par 





Warwick Iron & Steel...10 

West Jersey & Sea Shore. 50 

Westmoreland Coal...-.- 50 

Youik Rallwayse.......-. 50 
Pee eecceeosvset 
Bon.Js— 

U 8 Lib Loan 3 4s8.1932-47 
4th Lib L’n 4%8.1933-38 
Victory 4%s....1922-23 

Baldwin Locom Ist 53.1940 

Equit I Gas L 58_....1928 

Lake Superior Corp 5s 1924 

Lehigh C&N consol 4% 8'54 

Lehigh Valley coll 68..1928 
Gen consul 48___.-- 2003 

Market St Elev ist 48.1955 

Nat Properties 4-68... 1946 
do i «mapas 1946 

Penna RR gen 4%s8..1965 
General 56.........- 1968 
Conso] 44s.-..... 

Phila Co Ist 58 stpd..1949 
Cons & coll tr 52 stpd 51 

Phila Electric Ist 58..1966 
do as 1966 

Pub Serv Corp N J 58.1959 

Reading gen 48 97 

Spanish-Am Iron 68..1927 

United Rys Invest 58.1926 


Welsbach Co 58..-..-.. 1930 


West N Y & Pa Ist 58.1937 
York Railways ist 58.1937 


1960 























[Vou. 110. 
Sales 
Week's Range| for Range for year 1919. 
‘ of Prices. Week. 
.\Low. Hitgh.| Shares Low. High. 

8% 8% 20 84% Jan 9 Apr 
35 6 120; 38% Dec 46 Jan 
75 75 16; 72% Apri 75 Jan 
10% 10% 5 7 Mar 9% June 
31 31 10| 30 May! 32% May 
98.80 98.80) $2,000) 98.20 Apr! 100.26 Nov 
91.14 91.52) 15,550) 91.24 Dee! 95.70May 
98.14 98.38) 10,500) 94.70 Dee} 100.04June 
99 99 4,000, 99 Dec} 101 July 
101 101 1,000) 101 Dec} 104 Apr 
58 60 17,000} 58 Dec| 74 Aug 
90% 90%) 1,000; 89 Dec} 95 Aug 
100 101 17,000; 100 Nov! 102% Jan 
71 71 2,000' 69% Dec! 80% Jan 
79 79 1,000; 79% Dec} 80 Mar 
30 30 9,000; 30 Apr} 40 May 
30 30 600} 32 Mar; 35 Des 
82 82 1,000| 79% Dec! 89% Jan 
90 90 %i| 16,000) 89 Dec! 98 Jan 
91% 91%! 1,000| 89% Dec! 96% Feb 
100 5,000; 99% Nov! 100% Mar 
80% 80%) 1,000! 76 Dec| 89 May 
90% 90%! 29,000) 86 Dec| 96 #£=July 
91 91 200| 8&6 Dec| 97% Jan 
66 66 2,000! 54% Der! 73 Sept 
79% 80 12,000} 78 Dec| 86% Nov 
100% 100%; 1,000); 99% Nov; 102 Aug 
73% 74 27,000; 62% Jan| 78% July 
98% 98%) 7,000) 95 Jan| 98% June 
91% 91%! 1,000| 94% Jan| 98% June 
82% 82%! 1,000! 87 Jani 89 May 





Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Jan. 24 to Jan. 30, both inclusive, compiled 
from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. - 

Stocks— Par.\ Price. |Low., High.\ Shares. Low High. 
Amer Rolling Mill com..25/)__.__- 51% 51% 50; 51% Jan| 51% Jan 
Amer Vitrified Products. _-|.....- 15% lw 100; 15 Jan}; 154 Jan 
Amer Wind Glass Mach 100} 125 125 126 310) 125 Jan, 135 Jan 

ee are 94 94 60| 94 Jan} 95 Jan 
A, kansas Nat Gas new..10) 30 25 31 18,425; 24% Jan) 45 Jan 

Se ae 104 105 60) 104 Jan| 110 Jan 
Parisdall Corporation..25| 54%| 49 65%| 5,280) 45 Jan| 55% Jan 
Carbo-Hudiogen com...-.5/.....-. 2% 3% 560 2% Jan 3% Jan 

Se 4% 4% 4% 230 4% Jan 5 Jan 
Carnegie Lead & Zinc....5 8% 8% 9 350 4% Jan| 11% Jan 
Gulffey-Gillespie Oil(no par)| 34 33% 35%! 4,360) 32% Jan} 39 Jan 
Harb-Walk Refrac com 100/....-- 118 118 15} 118 Jan} 118 Jan 

, = ae 101 101% 50; 101 Jan; 102 Jan 
Indep Brewing com ..... ar 3 3 100 2% Jan 4 Jan 

0 —>—- & 8% 137 S Jan| 10% Jan 
Kay County Gas_.-....-.- l 2% 1 2%! 5,045 l Jan 2% Jan 
La Belle lion Wks com.100/...._. 112 112 25; 110 Jan; 112 Jan 
Lone Star Gas new....-- -| 36 36 37 % 500| 36 Jan}; 45% Jan 
Mirs Light & Heat....- 50; 68%! 68% 59 485| 57% Jan| 61% Jan 
Marland Petroleum... -- 5 5% 5% «6%! 16,718 5% Jan 6% Jan 
Nat Fireproofing pref...50)..... 15% 15% 125) 15 Jan| 15% Jan 
Cee Pele Ge. ancascbeans ee 29% 29% 125} 27% Jan} 34 Jan 
Oho Fuel Supply. ..-...- 25; 49%} 49% 50 780| 484% Jan) 51% Jan 
Oklahoma Natural Gas..25 40 41 708| 38 Jan| 43 Jan 
Oklahoma Prod & Ref....5).....- 9% 9% 120 9 Jan} 10% Jan 
Pittsh Brewing com... 0 5 44% 6 260 4% Jan 7% Jan 

DE 14 13% 14 250| 13% Jan| 168% Jan 
Pittsb Coal pref. .....- = 92 92 140; 89% Jan} 92 Jan 
Pittsb-Jerome Copper....1 18¢c 18¢c 19c} 6,900) 18¢ Jan| 25¢6¢ Jan 
Pittsb & Mt Shasta Cop.-.1).....- 45c 4f6c 5,000; 40c Jun| 53¢ Jan 
Pittsb Oil & Gus ....-.- 00; 15 14 15 2,565) 13 Jan| 15 Jan 
Pitteb Plate Glags._..-. 100} 170 168 170 42) 160 Jan| 170 Jan 
Riverside East Oil com...5/.....-. 2% 2% 100 2% Jan 4 Jan 
Ross Mining & Milling... 1 5c 4c 5c 5,300 4c Jan} 65ce Jan 
Union Natural Gas....100/...... 125 125 125) 125 Jan} 130 Jan 
West’ house Air Brake...50|} 116 114% 117 175} 114% Jan) 118% Jan 
West’house Elec & Mfg.50/-....-- 53% 54% 300; 52% Jan; 55 Jan 

Bonds— 
Indep Brewing 68. ....1955/_..... 55 55 $1,000) 55 Jan} 55 Jan 
Pittsb Brewing 68....1949| 75 75 75%} 10,000) 75 Jan| 75% Jan 
Pittsb Coal deb 58....1931!.....- 97% 97%! 5,000| 97% Jan| 97 Jan 
Pitteb Junct RR 68...1922/....-.- 00 100 10,000; 100 Jan| 100 Jan 








Chicago Stock Exchange.—Record of transactions at 
Chicago Jan. 24 to Jan. 30, both inclusive, compiled from 


official sales lists: 























Friday Sales 
Last |Week’s Range| for Range for year 1919. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.\Shares. Low. High. 
Albert Pick & Co......- 10| 45 45 ae Fee Se een 
American Radiator....100/_.._ .- 350 350 24| 275 Apr| 345 Nov 
Amer Shipbuilding....100]_..__- 114 114 10} 100 Feb} 138 Oct 

Sas 100; 80 0 80% 7ij 80 Dec| 92 May 
Armour & Co, pref....100} 109%} 1074 110%} 18,576] 98% Aug| 112% Dec 
Beaverboard, com ..-... , ee 51 52 80} 47 Novi 52 Dec 
Briscoe Mot Corp-.-..-.- [Pleescoe 70 71 235) 55 Oct| 74 Dec 
Booth Fish, com.._new (*)| 13 13 14 20} 1134 Dec] 25 July 
Bunte Bros., common...10}_... - 15 15% 255 9% June} 15 July 
I i 100; 278 278 280 40} 250 Oct! 309 Dec 
Case (J I) Plow Works.(*)| 20%] 20% 21% 765} 20 Oct! 27% Oct 

First preferred._.....-- 97 97 97 % 432) 97 Oct] 98% Nov 

Second preferred... .-.-- 97 98% 98% 10} 98% Oct] 98% Oct 
ChCity&CRy pt sh sees’ 34 4 1% 355 % Jan 2 Aug 

i ES 6% 6 9 110 Dec| 18% Aug 
Chicago Elev Ry, pref... 100 6 6 7 245 2 Dec| 17% Aug 
Chic Pneumatic Tool..100; 94 94 97 120} 60% Feb} 115 Nov 
Commonw-Edison.-.-... 100; 107%} 107% 108 85) 106 Dec] 118 July 
s 5 k, ise Sees 92 92 25| 86% July; 90% Oct 
Cont Motors, com..-..-- 10} 13%] 13% 13%! 5,320} 13% Dec} 13% Dec 
Cudahy Pack Co, com.100} 101 101 103 812} 100% Feb| 123 May 
Decker (A) Cohn, Inc..(*)j------ 41 41 15} 38% Oct] 48% Oct 

EE i SE 96 96 10| 95 Dec; 98 Nov 
Deere & Co, preferred..100}...--- 101 101% 365) 78 Apr| 105 May 
Diamond Match.....-. re 123 124% 120} 101 June} 125 Dec 
Edmond & Jones-......-- 32 32 32 145| 37 Novi 40% Oct 
Ee 33% 33% PRS Sa, BERS 2a 
Godschaux Sugar, com.(*)| 57 56 57 135} 55% Dec; 60 Dec 
Great Lakes D & D....100/-.--...- 92 92 50} 82 Oct] 99 Dec 
Hartman Corp....-..-. =e 103 «(105 1,050} 82 Oct| 100% Dec 
Hart, Shaff & Marx, pf.100/)....-_- 115 $115 25] 108% Jan] 115 Dec 
Holland-Amer Sugar....10/}...- 17 17 50| 12% Aug! 21% Oct 
EE 10; 16 15% 16 2,200} 10% Sept} 17% Dec 

ELLE SS 102 _ :104 150| 77% Dec} 103 Sept 
Tilineis Briek...c<ccce 80 81 170} 78 Nov; 103 Sept 
Libby, McNeili & Libby.10; 27%] 27 28 5,339| 19% Jani 36% Oct 
Lindsay Light ......... =e 74% 7% 230 6 Dec| 17 Aug 
Middle West Util, com.100).....-. 20 20 110; 20 Dec} 40 May 

EES 100; 44 42 45% 210; 40 Dec| 48 Dec 
Mitchell Motor Co....(*)| 43%] 43 43 70| 33 Apr| 55% July 
National Leather _ _---.-- 20! 15 15 15%! 14,424| 16% Sept! 25 Aug 
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Stocks—(Concluded) Par Price ae Prices. | Week Range for Year 1919. Friday| Sales 
ey Circuit, Inc_...1] 322 5 Low. High. Senche teed Sale. of P —— ohecn Range stnce Jan. 1. 
PeopleeGar tne Coxe ion). 22%) SB S| 80-5 wdet) Par.| Prec. |tow.itan,| Sharer} — 
1b Serv of N Ill, com_100 ii aoa -" a 10} 32 Dec| 5534 July Switt International a on 54% _ — 
Quaker Oats Co_.__._- aa a 88 88 10 S3 - 195% May | Todd aneeede balk A(t)|------| 4734 rt rv, st 5434 Jan| 59 Jan 
eo i ‘ : r 4 
ne 1001 96%] 96 98% 20| 240 Sept| 300 Jun an Caine kone ers any 4 S48 $351 177 sani 900” San 
Repub er ease” ase" 26% 2734 190 S64 Dec] 105 May UntaPietur & Carbon..(t)|--..--| 7334 74% 1'600 oan 4 Jan 
Root & Van Dervo com (*)|-.--.- 51 52 ; 0} 27% Dec] 35% Oct | United P reProdCorp.r(t)| 16 15% 1 1,600} 73% Jan) 78 J 
Sears-R ervoort.. (*)|_ - - - - 52 CSCO: 42} 44 Sept] 74 Nov] UnR roilt Sharing..25¢) 234 he 5,400; 14 Jan) 18% os 
ars-Roebuck, com... 100 $373;| 222 930 | 1.5601 168% Feb cs lower L Oe tetail St’s Candy-r-(t)| 1534 1532 Bs. 4.800] 2% 3 an) "354 zon 
Shaw W W, com___-_-_- 116 | 116 117 4% Feb| 232 Nov | USHi gcom...50) 51 48 , 15% Jan| 19 J 
omenmestl 100} = on 140] 116% Nov| 12: gh SpeedSteel! 51 9 an 
ap ant Dewecs------z-| soot ee. Oe iwi iat nla ool nena. l&Toolt} 88%) 3354 89. | 6.270 i 
an ard Gas & Elec....50| 253%4| 25% 79 | 15,348]____° ec Preferred.__..___. < eine 3 3%| 6,500) 2% -— Jan 
seam a io] Bec] Bac val 00) aig“ Boel “BIG” Nov | § Steamship-.-------10|""8%z] 3% 414] 25.100 33 Jan] 4 Jan 
u wvhIB-~-------- * , ’ 40% 7 Ot as ’ 
aoe Warn Speed, w ee Tu 45 48 915 o 2 eo = Nov | M Vivadou, Inc_r-_(no --10} 12%] 11% 12%| 3,250 Bs Jan} .4% Jan 
ee teense re ton natal 18832 1aa”'| Saeed CIE onl wee Warren Bros.r__. "100 coneee = sn | ian. 12% Jan 
een ng br wr aay 15| 523%, oft 128 6,296 115% Jan 149% May wae ee ats gages aaa oe 70 100} 70 ye + a os 
7m ta rod (C & F)— 2 39 10,957] 41% J 5lé y & Baumer Candle. ; "99% 4 4%) 1,900 4 a 
T i eee 25 4 an 654 Oct Willys Corp, com.r(no * ) 29% 28% 30 1,400 P44 Jan Pte Jan 
hompson (J R) com_...25| 49% 46 47 100} 45% Dec| 50% First preferred_r ort 2 —— 24 24 100 oa” Jan 1 Jan 
_ Preferred. ... - - - 108 48 51 795| 34 A 50’4 Dec a eres 100 100 300 ‘Jan| 26% Jan 
Union Carb & Carb Go.(| 72% 108 108 ae 114 Dec | Britesm Tob ord bear 100 Jan| 100 Jan 
a Paper Board, com-_100} -- ihe aS 74%| 11,144] 56 Jan 85% — 3 Ordinary er. ...... eaeeni 7 6% 7%] 42,600 6% J 8% 
Ww gy ~aeenene en een ee = 100 aia 68 24 75 17 %4 Jan 29% Tuly imms Petroleum_r PRS hi 1% 7 7 2 6% , ae 7% Jan 
Wan! Co.) 4314] 40 6814] 235] 64° July] 70 July | Former Standard Olt iz| ise 41s] 08,500) $% Jen 93 Jan 
4 g 0,wi.20| 38 88 19% 8 ubsidiaries ; 
Western Knitti "3 38 639 4,54 4 Sept] 55/4 Nov Anglo-Ame 
Westien, Gtons... . ane wit wit 23 %4 2'935 f 3734 Dec| 4534 Dee | Ohio Oil. we yonahe ponmas 28 28 200} 92 31 
Wilson & Coy com.-.cm)|..---*] 984 99 "| 65 i ~“§an| “i382” “Apr | Standard On of e7-2-sGoo|-2272-| 340 340 | io $85 Jan| $88 Jan 
P oe" n...25| 7934| 79% 80%| 980 a “4 ed = July Standard Oil of NY a ion ssonne he 764 60 + van me Jan 
rmour & Co deb 6: : , ct nion Tan eee tien 30 434 ‘ an an 
Debenture pease pacooe 107% 10734| $7,000! 100% N . Vacuum oi pahoned coces- 104% 104% ee 420 Jan| 460 Jan 
Debenture 6s___...1922|_....- 108% 103%| 7,000] 102% he 2) ree 00} ------ 425 425 39| 104% Jan 104% Jan 
Debenture 6s._.__.1923]...._- + Ri 10944} 3,200) 102 ¥ on an v4 Dec Other Oil Stocks nes Jan| 499 —_ 
Deen t222222ct934-7-72"] 109. toa] Lao] 1o0ee Nov] 10 i Dee | Alliance Olt & Rete2227 1%] 136 1%] 8,800 
Chicago City Ry 5s___1927|_-___- 10774 107% 1,000] _ hte Nov| 109% Dec | Allled Oll.r.--.- nt I a 16 1634) 2,200 so 18s 
Chicago Rvs 58..-.-.1927) 72 72 72°| 8.000| “45” Nov] “84” Feb Alto Gasoline & Oilz222275|...-4| 2° “asg| 200 16) Jan) 16-16 Jan 
vag ter ongaga 58.1942] __ 88 ‘e 10,000} 6334 Decl 81 phan oe tage Royalty _r. 1 ear y, 2 2 200 » we 3 6 7 
Swift. Gas os -_-————— = = 1945 67 " 67 88 1,000 87 Dee Q4! 5 5 San pe Bell ee eceeceoeceaeaaeea & ‘ 1 720. 69 9,700 oe 1% a 
wift & Co tete he. 1e4al o1%sl orm 92 1,050) - ---- . an | Arkansas Nat Gasnewwi10| 30 c. te | > a Oe a an 
3 24112050! 9914 Sent! 98% Jan Bell Petco oil of Texas...1] 1% ety 3 ona 25. on 45, Son 
etrol ae - 

New York “Curb” Market.—Bel Boone — pi leila midl 1 1% 1% 2%] 2 oo 1% Jan 2 Jan 
the transactions in the elow we give a record of | Boston-Wen “‘Petrol_r...- s| asl 55s 7 *| gorroo] 1 Jam 795 Jan 
t J outside securit m k Boston-W yom -F..--1/-..--- 2% 2% 50 5% Jan 7% Jan 

o Jan. 30, both inclusive. It y market from Jan. 24 | Brazos aie, ae ee ee sa oo] 625 dent 22 oe 
Witter aherncen. Ob ts m oa te the week ending | Guus D-r-(no par)|-.---] 2044 sit) 600| elu: ae ,1% Jan 
whatever. Any security ma . there are no restrictions Carib Syndicate r new wi.| 43% A gia 20% Jan) *% Jan 
meet there and make prices y rronny in and any one can Circle Olle = --=---- 5| 4%| 4% 5% ape 22,, 2am) se Jan 
lists of those who make it and have them included in the | Cushing Petr’ Efosn-eMS) 2.) oo Be ae 3% Jan 44 Jan 
of the transactions Th a business to furnish daily records Sueties O85. eoma.25| 2%| 2% OH) e500 14 Jan| 10% Jan 
tions may creep in, or ae fictitious transac Duquesne eens 10) 21%] 2134 25% 29'500 Pts Jan f Oe. 

at dealin - | Elk Basin Petrol_r_...--5 ; 73%! 5,500 an an 

ties may be included, should, h gs in spurious securi- | Engineers Petrol Gas... s| Ss} Siz Sos] sorsoo) Be 28" "Ose Jan 

particularly as regar ‘t ence, always be kept in mind, ee See Oe ST IM oe 814 Jan) 976 san 

it is out of the que oh ag my shares. In the circumstances, + om eer Ng yee c,h li 4700; 3%¢ San i. 2. 
7 or eral Oil___- Speer 4 4,800 ay , 

trustworthiness of this Shed ak bh for the absolute Gilliland O11 scoeermeee au en Be 3,600] 95 Jen au Sen 

r r *refer 9, 02 , 

we give it for what it may be worth. transactions, and Gienrock Gol. seattle 10 *34 99 103 ~ 700 OB 4 oe 120° ion 

: ride Guffey-Gillespie Oll_.r... 4 3% 3%\| 5, 4 Jan) *“% an 

Week ending Jan. 20 ‘ia se Se Sales Gum Cove Oly. Oll-r..(t)) 33%) 33 354 7 aaa 3% Jan 3% Jan 

| . . Laas iI cek's Range| for Range since J Hercules Oil_r ee 2 1% 2 5500 32% Jan “ Jan 

a ar | ee: | git Prices. | Week. |— an. 1. | Home Oil & Refg-r.___10 3 ii 1g 1%169,700| 1% 2389 iy 5 ne 
ceniemaiaaian alent . High.| Shares.| Low. High ae See of Denver_10 . i — 17,000] 3” . oo 

Sa oer" ouston okt att q 3c | 6,86 
Peery re epee) Ms RE Re Ry enon OF Cemn.s...10y iit | Fr SO S00] 280 Jani ie” San 
_r(no par) g1 8 ’ 1% Jan 12 OB. .0- 1 ,000 151 
Als Retnstion..... (0 mash! 4734 a” Pay 23,300; 8 Jan 0% - ee Petroleum_r_._- _" : 174) 81,600 yi = 1% ce 
um Mirs_r_(no p: , 400| 47 an | Internat Petrol_r_.._._£1 9 300 —_ . 
Aus Tire Stores a-=(1 $5 o7 +e 8.000 3416 —_ = ~~ Invincible Rake cs 67% o"* 7s 10,000 p ye i — 
andy Co.com(no pat).| 10 — 300] 13% J n | Istand Oil & Transp_--- oat” BGs 7,9 : ol 45 
—_ Safety Razor- tea 14 12 11% 2,100 10" — th Jan | King Petroleum pares 44, 5% 6%)! 36,100 _ * Jan “Ou — 
Amaawe ete | 35 — 14%| 30,300| 12% Jan 17% Jan | Livingston Oil Corp >...1 4: 2% 2%) 8,5 ou — 24 yoo 
eee SeaeheOe com(t) wh A 26 = 1 35 Jan! 35 — aan CS & Refining.._.1 5 ait 1% a See ty Tan 214 oe 
NTOG .cwcccccene 00 14 25% J anhattan Oil_r penis mag ee ‘ g} 3,200 ‘ 
Barnsdall Corp.r ----.- ol coat) Get geist 4a eu Jan| 27 Jan | Maracatbo Ol paplor-r (1 $445) 34, 36 | 1,100 s = gq ie 
Brit-amer Tob ordinary .£1\" | oom 8%| 3:000| 8” Jan| 9s oe tee ae sI-3i34| 2034 21%| 19,700] 34”4 Jan] 27, Jam 
0 ie) ee ee 1 Ss , 55% Jan | Metex Petro! Corp.r_-- , 
ney A gt es * fy ve 20 | 5,700 wie — os M4 jen Metex Petrol Corbi.” 4%| 4% 454 4° 100 aK pe ot, ~ 

ucyrus Co_r__--_-___100 4} 18 20 | 14.900i\y18 = J an | Mexican Oil Cor <a 346 4 | 10,400 gon a 

Car Ltg & Power-r_----25 wcezen| 32) 8 | ee oo fel oe Refining 77222210] 166°| 165 168 7 to f sic Sam 
Serv Bankers shs > <4 & 400 3 “— “ fidwest-Te) — 0 1,80 

Cleveland Auto ghee = %| 42% 43%) 7,500 4354 au Jan | North leans One| % “4 % 5300 159 Jan on Ton 

Colomolan mld Bend now F : 72 4,500) 58 tan 44% Jan | Ohio Ranger_r__....._.-1 hi 4 4\%| 7,100 4 — 554 yan 

onley Tin Foil, w 1..(+) “sere 5 4 18%| 6,400) 15% Jan oF Jan | Oklahoma Prod & Ret, N Y ms, 1%| 35,000 , ~_ 1s oo 
Davies (Wm) oa Ate Ea 244% 25% 500| 2444 Jan| 29 Jan | Omar Oi! & Gas new_.--10|------ 54% 5%| 3,000 gat ye 5% Jan 
Eémunde & Jones Corpr(t)|_._.-- = 49 4 500| 48  Jan| 50 Jan | Pennock Oijl-r_.--- veer" 6 7%] 1,4¢ 5 Jan 74 aan 

arrell(Wm)&Soncom_r(t)|_-_--- 4 32 400| 32 Jan| 37 Jan | Phillips Petrol. com r .(t) "843; 8 8i4| 1,300 g sw 954 _ 
ee ee esse) te ee Ot ae eeestne, Sed see Jan | Producers & Ref.r....-10| 9% 84 98° °| 10°300] go Jarl 89% ee 
1 ae com wi(no par) 32% . eo ee 110% Jan/| 130 ~_ po eng Oil & Gas___- As rie ate ee 834 san 1014 Tan 
enture stock.r_100| 90! 3 .700| 30% J epublic Oil & Ref.r_.._1|------ y Ys »300 - = } 
Goldwyn Picture.r )| 90%} 90 92 4 an} 36 Jan | Rick: c Ref-r...-1)------ 1% 2 | 25; 1% Jan 116 Jan 
r.(no Ds ,300| 90 ckard Texas C 25 240 ; , 
ye Oe a Bett pene coiecmo fia) 3 | 3) 28 den) a 
| Penis : %| 3,500) 1 Salt Creek Cons Oll_.--- 4 2,200 = 
neocon ] 3 4 J . , are 234 J 
Havana Tobaceocom _r_100 yr 1% 1%| 3500; 1% i . Hh tr Jan | Salt Creek Prod.r..---.25| 49% 20} 4% 21 500 on, _ a 7a. 
ae ee iol... | te nl eo oe A gh 8 Pomme A Seec ‘ity os Me es 47° Jan| 5334 Jan 
ng Valley Prod...100|_.___. 4 Lua 300) 19 J an | Sequoyah Oil & ieee =. 5%| 2,700 : 
eee oe Cor Core -10------ a 14| 700) 13% Jan] 14” Jan | Skelly Oll Cor. rao ban| Biz) 51." 904 (2:000| ag dan) 8 Jan 
cel, com.r- i? Ce ae “a ; 500| 14% Ja . iy Oil Co.r..- 5 a Oe ae J 45 , 73} 

Preferred _r  _—a- 35 37% 500| 35 n| 16% Jan | Southern Oil & Trans-r. 10; 11%) 11% 12 7FOQ| 4" Jan 4 Jan 

Ide (Geo. P) & Co com. i--s2e 99% 99% 35° Jan) 43 Jan | Sout! rans.#.10)------ 6% 7%) 6,4 1134 Jan) ‘3° <an 

0 , : 100| 997 1 States Cons C 44) 6,400 
indian Pesking Core.c.chl..- 35 35 100 +e = = Jan | Spencer Petrol gag "10 a Rt: 1%| 2.700 es = Hy oo 
Kay County Gas-r_----. SJ-enneol UM) oe, ie he Ae aoe | nee) ee & Ce oe Jan| 20% Jan 
, McNeil & Libr 10). 6 ,400 1% J >teiner Corp-_r. as ~ % 72 r4 7. vos 

Lima Locom, Sage a peeapersy 27 27%} 1,500 19° San an Jan | Superior Oil Corp. = pa 4 i, 15%| 1,300) 45 #6 — 1534 _ 

Li Preferred.r_....---.100|-.__.- 85 150| 80 Jan| 85 ~ Texana Oil & Ref_r_.-_--1|- 4g 16%4| 3,100] jaa Jar| 17. Jan 

Lincoln Mot Co ¢l A-r --50 soe) i oe | oe : Se | Se mene H-----Ne-ssaz] gx 18 to] Tool go? Jan| 7-16 Jan 
new wi.r.(t)| 242 4 - , 9 Jan 5 as Company new. 95| 51% e1ie Re , 237 J 47% J 

Marconi Wirel.Tel ofA 4%| 24% 25 74 24 3 Jan | Texas Pac Coal W----25} 5174) 5174 58 3,100 an =a 
Tel. J, eX & Oil_r_.10| 110 | 10: ' ‘KOO 59% J 

Mercer Motors_r-_-(n mers; 5%; 5% (5%! 18,800 Hr Jan} 25 Jan | Texas-Ran “y : 1 a 2,100 - ~ 
‘ Poe , . ger Prod & R.-! 1} LZ 4 101 J 111 J 

Monte, Ward & Co ; 77} igs 30 ©=33 16001 30° Jan} 6% Jan | Tex-Ken Oil Cc , | 1% 1%) 8,215 , = a 

Nat Fireproofing, > pena” « when 38 38%| ‘80 Jan} 39 Jan | T arenee eT 34% 3%| 2,700 1% Jeni 3 oee 
pf_r__50 800} 38 Ja exon Oil & Land-r l 1% y. , 3% J 3% J 

National Leather-r eres 16 16% 300| 16 n| 41 Jan| Trinity Oil Corp_r._---- 1) 1 1 | 52,600 1 Jan —_ 

NY Shipbuilding. (aopar)|..27~. > 2 oe ee Sel ae See | eee 1 eapipaalaee |) 6M) OH 8800 % Jan) 37% 3a8 

yg Paper ()| | “5% “Bx ‘$001 41. 3an| 60 Jan | Victoria Ol Pra | 11-16 “1%| 14900 19% Jan 2814 Jan 

y Co, com_r_._(+ 6,600; 5% J rictoria Oll_r....------10]--- ‘ 4} 14,900) 1 1} 

Ohio Body & opted Aratniatinti 20% 21 490| 20% Jan Bs Jan | Vulcan Oll_r..-.------- . PTY, 4 1%} 3,100 1% _ ease a 

Orpheum Circuit com_r-_.1) 32% 33% 36 2.200; 32% Jan| 3 % Jan | Wayland Oil & Gas Com _5 4% 43 9 8,300 6% Jan 9% Jan 

Patuhogue-Plym Mills_(t) 41 he 34 13,700| 322% Jan 37 Jan | Whelan Oll r---...-.- . 1 a4 ted Mt 4% Jan 4% Jan 

rane veal &Cr 50; 30 HH + toe 9 500) 40 Jan| 41% Le ~— Oil&Ref r-(t)|------ 22 iY 22 4 1300 4 Jan l Jan 

Perfection T & Rnew #-10/ 4%) 454 5% os aap 29 is Jan} 34° Jap ecabuns Ge Gasbcr, Pct) “8% 35% 38%) 12 900 35% ~ 6 te 
Radio Corp of Am wi Ft) 2% 1% 3%! 5.800 1% aon 54 Jan -F.. 1% 6% 7%| 2,500 Bh om BK 

prreterted-r- 2%) 24 2%) 6,800) 2 ee eo . 7 

public Rubber r tomes’ 4 3%! 7,500 ou J an | Alatka-Brit Col Meials.-.1 l 7 
moot & Van Dervoort r yt a 5% oa 5%! 10,650 rt — an — Amer Hond Min Corp_r-] 2 1% : ek % Jan 1% Jan 
nows Found Hold Corp.10|_.---- % 52 200| 51% Jan| 54% an | American Mines-.r...---- 1/ 1 1-16)1 1-16 1 00 1% Jan 2% Jan 
Sou Pbhosph Corp_r....(+)|-_---- 13 13%} 1,300) 12 Jan| 135 Jan | Amer Tin & Tungsten_r..1 \ 1-16} 1,400 l Jan| 11-16 Jan 
Spicer Mig, com. r_..-.100} 113 _ oP 26 200; 26 Jan 26 Jan | Arizona Silver-r-.------1| | 3% 330 6) TE.tOe) 67-16 Jan Jan 
Pa aaa 100] - - atte | Smet ase” Seni fan a Fe hegnge T i] 2340'| Iie Se A Rs = = 
peed ef - IRs iri ais . 1 4 = Jan) 113% yo or opel saree eocce 10c} 20¢ 19¢ 38¢ ott’ran a Ja “aa Ja 

,  - as oy ° a + 4p ‘ ar ore 
Sesmarer Beat 'v fooeSUirvger<| Stas gee Same oe oo ae Se | gee. Copper Go..-.8 | 716 82,900] 20¢ Jn} 4¥¢ Tan 
Sweets Co of America -r_10'- wir + 4 = [¢ Sent dee co. t sepeneeroeenese 1| 6¢ 5e an” yee Peay mes te -l\ da 
——— 00 6% J ? ontana Dev..5| 73c ; , 4c Jan 
an 6% Jan | Bu.cte& N Y Copper-r...1|------ iar ? he * 29.300 70c) Oo Inert 74e =. 
: 6 % Jan “% «Jan 
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Mining (Concluded) Par. 


Caledonia Mining._...-.- 1 
Canada Copper Co, Ltd..5 





Candalaria Silver_r.....-1 
Carson Hill Gold_r.....- 1 
Cash Boy Consol......-- 1 


Consol Arizona Smelt....5 
Congol Copper Mines... 
Coneol Virginia Silver... 5 
Cresson Con Gold M & M.1 
De Beers Cons Mines, Ltd- 
Divide Extension__....-.- 

El Salvador Silver Min_r-_1 
Eureka Croesus Min _r. 1 


Eureka Holly.r.......-..- 1 
Forty-nine Mining r_..-- 1 

a ee 5 
Golden Gate Explor’n_r__5 
Goldfield Consol’d.....- 10 
Goldfield Devel .r....10c 
Goldfield Merger_r ae 1 
Gold Zone Divide_r ..... 1 
Great Bend .f..ccccccce- 1 
Hecla Mining......... 25¢ 
Iron Blossom .r.....-.-. 10¢ 
aaa 1 
Jumbo Extension........ 1 
es 1] 
Knox Divide.r.......- 10c 
Louisiana Consol........ 1 


MacNamara Crescent_r._l 
MacNamara Mining.r._.] 


Magma Chief.r.......-.- 1 
Mareh Mining.r.......-. 1 
Maeon Valley.........-.. 

McKinley-Darragh Sav..l 
Mother Lode, new_r....- 1 


Murray-Mog M. Ltd.-..-.1 
National Tin Corp_r_..50c 
Nevada Ophir Min_r..10¢e 


Nipissing Mines... ....- 5 
Nixon Nevada.......... 1 
Ophir Silver Mines_r... 1 
ee 2 
Rand Minee, Ltd wi... 
Ray Heroules........... 5 


Rex Consolidated Min... 1 
Roper Group Mining...-1 
Seneca Copp Corp-.(no par) 
Seven Metals Min_r____-_ 1 
Silver Dollar M_r......- 1 
Silver King of Arizona... _1 
Silver King Divide._._.._ 
Sliver Pick Cone’d_r___.1 
So Amer Gold & Plat_r_.10 
Standard Silver-Lead....1 


Success Mining........- 1 
Sutherland Divide_r_...-_ 1 
Tonopah Belmont Devel-_r 1 
Tonopan Divide_r...... 1 
Tonopah Extension..... 1 
Tonopah Mining r....-- 1 
United Eas.ern........- 1 
U 8 Continental Mines_r_1 
Unity Gold Mines......- 5 
Utah Reserve_r........-. 
Victory Divide_r__... 1 


Washington Gold Quartz_1 
West End Consolidated._5 
White Caps Extension.10c 
White Caps Mining._..10¢ 
White Knob Cop, pref.r_10 
Wilbert Mining 1 


Bonds— 
Allied Pack conv deb 6sr’29 
Amer Tel & Tel 68_r..1922 
6% notes.r........ 1924 
Anaconda Cop Min 68_r ’29 
Atlantic Fruit deb 7s_r1934 
Belgian Govt Ext 6s_r1925 
External 68......-.- 1921 
Beth Steel 7% notes_r.1922 
7 2e BOGGS. 8. cccccc- 1923 
CCC &S8tL Ry 6s_r_1929 
Copenhagen(City)5%s r°44 
Interboro R T 7s..r_.1921 
Kennec Cop Corp 7s.r.1930 
Liggett&Myers Tob 6sr_’21 
Russian Govt 6s_r --oe 
192 


5s. 
Swedish Govt 6s_J’ne 15’ 39 





Frtaay 
Last | Week's Range 
Sale. of Prices 
Price.\Low. High. 
38e 38ce 39¢ 
1%\1 5-16 17-16 
auld % 15-16 
29 27 31% 
9c 7 Ke 10¢ 
siaateatves 13-16 % 
—— 4% 4% 
7% 7% T% 
2% 2 2% 
42%| 42 43% 
% % 1 
es 3 3% 
1% 1% 1% 
74¢ 73¢e 06—675e 
1% 1% 1% 
1% 1% 1% 
1% 1% % 
12¢ 12c 14¢ 
9c Ge 9%e 
3%c 3c 4c 
29e¢ 28c 37c 
3c le 3C 
4 5-16 4% 4% 
a % % 
26¢ 23c 27¢ 
7¢ 6c 8c 
3¢ 1%c 3 
9%e 9%e llc 
S piipdeainil % 11-16 
V4 yy §&16 
11-16 % % 
% % % 
24c 2ic 24¢ 
a amas 3 3 
65¢ 64c 64¢ 
5%C 5c 5Ke 
76¢ 75e 76c 
11%; 11% 12% 
tattle 35ce 38¢c 
11%; 11% 11% 
aaa l5c 18¢ 
1% 1% 1% 
1 (|15-16 1 1-16 
40%| 40% 42 
1% 1% 2% 
8c 7c 9¢e 
\Yy 3-16 5-16 
oe 17% 19 
ee 4 
7-16 §& 
13-16 11-16 % 
7c GC &c 
6c 3c 6c 
s 8 & 3% 
A 3-16 % 
4c 3¢ 6c 
6c 3c 6c 
3 2% 3 
2% 21 3% 
2%| 2% 2% 
2% 2% 2% 
4 315-16 4% 
10¢ 8c 10c 
eee % &Y% 
1% 1% 1% 
16¢ 15e 2l1c 
98c 97c 99c 
2 17-16 2 1-16 
2¢ 2c 2%ec 
12c 10%e 12¢ 
i aad 13-16 1% 
7c 6c 7¢ 
81 81 83 
96%| 96% 96% 
96%| 95% 96% 
95 94% 96 
97%! 97 97% 
96%| 95% 96%): 
98%| 98% 99% 
ei 101 101% 
i 101 101 
Carre 85 87% 
81 80% 81% 
68 68 70 
catia 98% 98% 
99% 99% 99% 
30%| 29 32 
30 29 33 
94 93° 95 
&9 8&9 90% 





Switzerl’d, Govt of, 5s'29 





























Sates 
for Range Since Jan. 1. 
Week 
Shares Low. High. 
10,700| 316 Jan) 42c Jan 
4,300) 1% Jan| _1% Jan 
18,200 % Jan| 11-16 Jan 
6,075) 97°" Jan| 40 Jan 
51,800; “6e Jan| 8¢, Jan 
1,500; 437 jJan| .5% Jan 
] ,600 9 Jan 2 \%y Jan 
4,400 4? Jan 48 Jan 
45,200 11-16 Jan 1 15-16 Jan 
11,600 1 Jan 1% Jan 
900! 72¢ Jan| 75¢ Jan 
10,900 1 Jan 2% Jan 
4,600 1% Jan 3 Jan 
4,500' 1% Jan| 2% Jan 
23 »200 lle Jan 15¢ Jan 
22,900} “on Jani 12c Jan 
12,000| oe Jan} ,4¢ Jan 
23 ,500 Re Jan 40c Jan 
9,700; “5. Jan| 3¢ %Jan 
3,740) 5 15-16 Jan| 4% Jan 
500 5-16 Jan % Jan 
12,800 21e Jan 27¢ Jan 
12,100 Qe odJan 8c Jan 
17,5 1%ec Jan 4c Jan 
26 ,300 9i%e Jan 15¢ Jan 
4,5 ; % ' Jan % Jan 
20,000 %1e Jani 36¢ Jan 
60,000) 57 Jan| 97¢ Jan 
4 .400 R=] a Jan ys Jan 
13,200 20e Jan| 32c Jan 
100 2% Jan 3% Jan 
16,000) ¢1e Jan| 85¢ Jan 
2,900/ “514e Jan| 6c Jan 
13,500) 74 Jan| 78¢ Jan 
oD 190% Jan 13 % Jan 
12,000! o5¢ Jan| 38¢ Jan 
3,2 11% Jan| 12% Jan 
5. 15c Jan| 23¢ Jan 
5,650 1 . Jan 1 %% Jan 
9,650) 15.16 Jan| 1 3-16Jan 
9 ,000 40 Jan 42 Jan 
16,700) 72° Yan| 12¢ Jan 
42,000| 3-16 Jan| ,,% Jan 
700) 46 Tan| 19 Jan 
500 % Jan| 516 Jan 
7,100 “ Jan &% Jan 
180,500 % Jan| 15-16 Jan 
19,700; ¢e Jan| 4c Jan 
11,200; of Jan 6c Jan 
600 74% Jan 8% Jan 
26,300) 2-16 Jan % Jan 
19,900 3¢ Jan 7c Jan 
4,500 2e «| «Jan 7e Jan 
,690 2% Jan 3% Jan 
17 ,550 2% Jan 4% Jan 
4,560) 91% Jan| 2 15-16 Jan 
3,545 914 Jan 3% Jan 
5,270 2% Jan 4% Jan 
10,200; en Jan| 10¢ Jan 
1,200 R Jan 9 Jan 
3,200/ 19-16 Jan| .2 Jan 
142,700) 156 Jan| 29¢ Jan 
6,8 °7¢ Jan| %9e Jan 
6 ,500 1%e Jan 3e 80: San 
er Tie Jan ie ne 
2. 1 an 
10,500 = ” ne 8c Jan 
= 
121,000) go Jan| 89% Jan 
10,000} 96% Jan| 97% Jan 
28,000} 95% Jan| 96% Jan 
50,000} 94% Jan| 98% Jan 
159,000) 97 Jan| 97% Jan 
340,000} 95% Jan| 96% Jan 
52,000; 98% Jan| 99% Jan 
15,000) 101 Jan| 101% Jan 
4,000; 100 Jan| 101% Jan 
148,000) 95 Jan| 89 Jan 
000; g0% Jan| 86 Jan 
55,000; 68 Jan| 76 Jan 
1,000} 98% Jan) 98% Jan 
1,000; 99% Jan| 99% Jan 
°9,000| 223% Jan| 34 Jan 
70,000; 223 Jan| 35 Jan 
85,000) 93 Jan| 97 Jan 
160,000' 8&9 Jan' 93 Jan 








* Odd lots. 


r Unlisted. 


+t No par value. 


z Ex-dividend. 
k Correction. 


i Listed as a prospect. 
Exchange this week, where additional transactions will be found. 
w When issued. 


y Ex-rights. 
~ Dollars per 1,000 lire, flat. 


1 Listed on the Stock 
o New stock. 
z Ex-stock dividend. 








CURRENT NOTICES 


-—-Announcement is made of the formation of the investment banking 


firm of Van Riper, Day & Co. at Denver, Colo. 


firm are J. ©. 


of St. Louis, Mo.; 


Assistant Secretary of the American Trust Co. of St. Louis. 


Denver, and George P. 


The members of the new 
Van Riper, formerly President of the American Trust Co. f 

Richard M. Day and Walker Van Riper, formerly o 
Boettcher, Porter | & Co., 


Van Riper, formerly 


of the firm will be active in the business and will reside in Denver. 
firm will handle high grade corporation securities and will inaugurate an 
active trading department. 


—Stone & Webster have favored the ‘‘Chronicle”’ 


All members 


The 


with advance pages 


from their 1920 manual covering the information most commonly desired 


regarding the 
organization. 


ublic service companies under the management of their 


These companies are distinct and independent corporations, 


each standing on its own merits, with its own officers and board o directors 


and its own bank accounts used only for its own purposes. 


The firm has 


added to the benefits of this independence the indisputable advantage of 


a large organization. 


—Wood, Gundy & Co., 
onto, are offering by advertisement on another page, 


Inc., 


14 Wall St., 


this city, 


Montreal and Tor- 
$2,000,000 City of 


Toronto, Canada, Guaranteed 4%% bonds, issued by the Toronto Harbor 


Commissioners, due Sept. 1 1953. 


These bonds met with a good recep- 


tion immediately when they were publicly offered and are selling rapidly. 


Price 77.17 and interest, 


yielding 6.10% 


See to-day’s advertisement for full partic ulars. 


—Royal Securities Corporation, Limited, investment bankers, Montreal, 
have issued a special number for the United States of their monthly “In- 


vestment Items’’ to demons 


, payment in United States funds. 


trate the stability and prosperity of Canadian 


financial and business conditions, and also giving interesting details re- 
garding heen ve Canadian corporations with the primary financing 


of which t 
—Whitehouse & Co 


ey have been associated 


., members New York Stock Exchange, announce 


the opening of a Brooklyn office on January 26 in the Temple Bar Annex 


186 Remsen Street, ground floor, with B. P. 


as Managers. 


111 Broadway, New York. 


Building. 


Phyfe and Roland Binning 
The main office of the company is in the Trinity Building, 
It also has a Baltimore office in the Keyser 





New York City Banks and Trust Companies. 


See page 447. 








New York City Realty and Surety Companies, 


See page 447. 











Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “‘f.”" 





































































































Standard Oil Stocks Per Share RR. Equipmente—PerCt.| Basts. 
Par Bid = Ask. Baltimore & Ohio 4s__-.-- 6.30) 5.90 
Anglo-American Oil new. £1| 26 27 ||Buff Roch & Pittsburgh 4%s 6.00) 5.70 
Atlantic Refining.....-- 1001475 1500 Equipment 4s.........--. 6.00) 5.70 
A 100) 1131211412'| Equipment 6s _.__.__...- 6.00) 5.70 
Borne-Scrymser Co....- 100, 430 (450 ||Canadian Pacific 4}4s8-.-_--- 6.40 6.00 
Buckeye Pipe Line Co... 50) *97 | 99 ||\Caro Clinchfield & Ohio 5s..| 6.50 6.00 
Chesebrough Mfg new...100| 245 265 ||Central of Georgia 4%s-._-.-.- 6.50 6.00 
Preferred new... .--- 100, 107 110 ||\Chesapeake & Ohio......--. 6.40) 6.00 
Continental Oll.......-- 100; 525 545 Equipment 5s_._....--.-- 6.40, 6.00 
Crescent Pipe Line Co... 50, *34 | 37 ||Chicago & Alton 4s_-..-- 7.25) 6.50 
Cumberland Pipe Line...100) 120 125 Equipment 5s......._--- 7.25) 6.50 
Eureka Pipe Line Co....100) 146 150 ||Chicago & Eastern I115%8_.| 7-25) 6.50 
Galena-Signal Oil com...100| 80 | 53 ||Chic Ind & Louisv 4}4s.-.-- 6.50) 6.00 
Preferred old........- 100, 104 oe Chic St Louls & N O 5#...-- 6.15) &.75 
Preferred new_.....-- 100, 95 | 99 o& N W 4s-__---_- 5.95) 5.50 
Illinois Pipe Line.....-. 100) 172 (177 ||\Chicago R I & Pac 4s----- 6.75, 6.00 
Indiana Pipe Line Co_... 50) *98 100 Equipment 5s.........-- 6.75 6.00 
International Petroleum. £1\*76612 68 |\Colorado & Southern 5s... 6.75 6.00 
National Transit Co...12.50, *33 34 ||Erie 5e....- 6.75) 6.25 
New York Transit Co...100) 184 188 Equipment 4s 6.75 6.25 
Northern Pipe Line Co. 1 102 105 ||Hocking Valley 41gs -._...- 6.62) 6.00 
Gane Ge GR cccevcccens 25)*357 362 Equipment 5s_.......... 6.62) 6.00 
Penn-Mex Fuel Co_...-- *63 | 67 ||Dlinolg Central 56......--- 6.00) 5.60 
Prairie Oil & Gas_....-- 100; 650 660 Equipment 4}48..-..---.- 6.00) 5.60 
Prairie Pipe Line......- 100| 253 (262 ||Kanawha & Michigan 4%s__| 6.50) 6.00 
Solar Refining.........- 1 350 370 ||Louisville & Nashville 6e...; 5.95 5.50 
Southern Pipe Line Co..1 168 172 Michigan Central 5s... .- 6.12) 5.85 
South Penn Oil........- 100, 320 330 Equipment 68......__.-- 6.12) 5.85 
Southwest Pa Pipe Lines.100, 97 100 |'Minn St P&S88M 4%a....| 6.20) 5.75 
Standard Oil (California).100| 322 (325 ||Missourl Kansas & Texas Ss_| 7 -00/ 6.00 
Standard Oil (Indiana) . .100 Missouri Pacific 5s. .......- 7.00) 6.00 
Standard Oil iain Mobile & Ohio 5s........-- .50; 6.00 
Standard Oil (Kentucky) 100 Equipment 4s... ...-- 6.50 6.00 
Standard Oil (Nebraska) .1 New York Central Lines 5s_- 6.25 5.90 
Standard Oil of New Jer.100 Equipment 4348......... 6.25, 5.90 
MOB eccnessceese N Y Central RR 41gs __.-_- 6.25) 5.90 
Standard Oil of New Y’k.1 N Y Ontario & West 4%e_._| 6.50) 6.00 
Standard Oil (Ohio)....- 100 Norfolk & Western 4%%s._..| 5.95) 5.50 
reas Pennsylvania RR 4%s.-..-- 5.90) 5.50 
TP pi cecn@toneedine Equipment 48........--.. 5.90) 5.50 
Swan & Finch.......--- 100 8t Louis noe Mt & Sou 5s._| 7.00| 6.00 
Union Tank Car Co....100 120 |125 ||8t Louis & San Francisco 5s_| 7-00) 6.00 
. | oon 100 420 |430 |\Seaboard Air Line 5s_.__.--.- 6.90| 6.25 
Washington Oll._......... 10 *35 | 40 Equipment 4s... .--.- .90) 6.25 
Southern Pacific Co 4}4a-..| 5 95) 5.50 
Ordnance Stocks—Per Share. Southern Railway 4}48_-.--- 6.37) 6.00 
Aetna Explosives Boo 65 |----|| Equipment 5s_._.._._- ..- 6.37; 6.00 
Atlas Powder Somme 199 153 |158 |\Toledo & Ohio Central és_..| 6.55 6.00 
Preferred.....___.____ 891g Dll 
Babcock & Wilcoxr__..-- 120 {124 
Bliss (E W) Co oa 400 |440 
"eae * 60 | 80 
Canada Fdys & Forgings- 100 190 (210 Tobacco Stocks—Per Share. 
Carbon Steel Eee woooltee Par| Btd. | Ask. 
lst preferred “a einetaie: 100 {110 || American Cigar common.100| 125 (130 
24 preferred .........- 71 | 76 EEN 1 83 
Colt’s Somes Fire Arai Amer Machine & Fdry_.100) 110 (120 
A *57 | 61 |\British-Amer Tobao ord_.£1/) *19 | 20 
duPont (E I) de Nemours re Brit-Am Tobac, bearer..£1/ *19 | 20 
Co common.--.....- 2 373 (380 |\Brit-Am Tobac, rights .-_-- *714) 712 
Debenture stock.....- 100 9012} 92 | Conley Foil__......_.--- 100| 315 (335 
REE 100 84 | 89 | Johnson Tin Foil & Met.100' 110 |120 
Emr ire Stee] & Ironcom.100' 25 | 30 ||MacAndrews & Forbes..100| 160 |166 
ieeaiiineideainigdsis 100| 65 | 70 || Preferred__.........-100| 90 eo 
Hercules Powder oom... 100 222 (227 ||Reynolds (R J) Tobacco.100| 540 |570 
Preferred ...........-. 10712/109 B common stoek..._.__ 100) 445 |470 
Niles-Bement-Pond com- 100 107 /109 Preferred ._._....-.--- 190) 107 /|109 
iain 100 95 |100 Young (J (J 5 Co 100} 130 |140 
Phelps-Dodge Corp.--.- 100 232 (23! || Preferred...........- 100, 95 /105 
Scovill Manufacturing...100| 400 |420 
TERED Melis casccccece 50) *30 | 35 
Winchester Cocom..--- 100, 400 |.~-- 
ist preferred...-_.--- 100, 97 {100 
2nd preferred ..........- 67 | 72 Short Term Notes—Per |Cent. 
Woodward Iron........ 100 42 | 46 ||Am Cot Oil 6s 1924._.M&S 2, 98 | 95!ls 
cieeeseenenaat | 80 | 90 ||Amer Tel & Tel 681924. F&A; 95%4| 9614 
Public Utilities 6% notes 1922_____- A&O} 96%) 965 
Amer Gas & Elec com_.- 50 *125 12612'| anaconda Cop Min '29_J&J| 95%4) 9614 
Preferred .......-..-. 50, *39!2 4012! | Canadian Pac 62 1924.M&S2| 9714) 97% 
Amer Lt & Trac com....100 190 (192 ||Del & Hudson §31920..F&A| 99 | 991g 
_ ee _ 88 | 90 |\Pederal Sug Rtg 681924M&N) 9712) 98 
Amer Power & Ltcom...100 66 | 69 ||General Zlec 6s 1920_...J&J | 9973/10014 
Preferred..........-- 72 | 75 |\Great North 581920_..M&S| 98%4) 9914 
Amer Public Utilities com100) ----) 10 ||\K C Term Ry 4%81921_J&J| 95 | 9612 
| eal ae 100, ----| 22 68s Nov 15 1923_.M&N 15, 95812) 99! 
Carolina Pow&Light com 100, 34 | 35 |\Laclede Gas 7s Jan 1929...) 9612) 9712 
Cities Service Co com...100) 400 (405 |\Liggett&aMyersTob6s’21J&D| 99%s| 99% 
lib a 100) 71ll2 7212 IN Y Cent 6s 1920..M&S 15) 9912 997%, 
Colorado Power com....100 17 | 20 ||Penn Co 4%s 1921__J&D 15) 97!s| 975s 
Pl nwenn-atene -100, 94 |100 ||Pub Ser Corp NJ 7s °22.M&S8| 86 | 89 
Com’w’th Pow Ry & Lt..100, 18 | 21 ||Sjogs-Shef S & I 68'29_F&A| 9314) 94 
i addnmscniaienines 100, 42 | 44 |\Southern Ry 681922...M&S 93% 9412 
Elec Bond & Share pref__100, d88 2 |\Swifta&eCo 68 1921__. F&A 15 99%! 99%, 
Federal Light & Traction. ye 6 | 9 ||\Utah Sec Corp 6s '22.M&S 15 861s 8712 
ST a ntinnnammehis 40 | 48 | 
Great West Pow 5s 1946- jay 84 | 8 
Mississippi Riv Pow com- 100 9/11 | | 
ART TT 51 | 51 || Industrial 
First Mtge 58 a7 7412 76 || and Miscellaneous | 
Northern Ohio Elec Corp. (¢)/*@---| 19 ||american Braga _...__-- 225 (228 
Pe Reaneccesonse 100} ----| 54 ||American Chicle com....100| 87 | 90 
North’n States Pow com.100| 60 | 3 || Preferred_.......-..- 100} 80 | 85 
a a 1 88 91 ||American Hardware.-_-__-_ 100| 150 155 
North Texas Elec Cocom 100| 79 | 54 | Amer Typefounderscom.100| 44 | 47 
Preferred ...........- 1 68 | 72 Preferred ...........- 100; 88 | 92 
Pacific Gas & Elecist pref 1 86 | 88 || Borden’s Cond Milk com.100) 116 (118 
Puget 8d Tr L& Pcom_.100) 10!2 15 OS ices. 100| 95 | 99 
PUGRITOR cccccceccces 00' 53 | 57 |'Celluloid Company_.-.-- 100 147 155 
Repo Ry & Light....100} 15 | 17 ||Havana Tobacco Co....100) 2 | 212 
| NET TET 45 |. 45 Preferred........_.-_- 100, 11 | Ili, 
South Calif Edison com..100) 88 | 99 || ist g 5s June 1 1922__3-D| £50 | 60 
a 100 101 pes ‘|Intercontinen Rubbcom.100| 13 = 16 
Standard Gas & E} (Del). 50) *25 | 27 | | International ‘eae 100| 70 | 74 
ae 50 “4012 4ll2| 1st gold 68 1951_____- A-O| 70 | 7212 
Tennessee Ry L & P com.1 1*4) 212 |International Silver pret.100, *v5 | 98 
Preferred. .......-.-- 1 612 7 |\Lehigh Valley Coal Sales- 50; *87 | 90 
United Gas & Elec Corp.100| ...-.'--.--| Royal Baking Pow com. 100 140 |145 
lst preferred.._......- 100) -.--| $7'3;/ | Preferred ...0------00- 90 | 93 
2d preferred........- 3OG coccieesce Singer Manufacturing. -_-.1 00 163 167 
United Lt & Ryscom....100| 28 | 32 ‘Singer Mfg Ltd -...-.... 1 dzlg 3 
Ist preferred........- 100; 60 | 64 | |Texas Pac Coal & Ol)_._.- - *109 112 
Western Power common.100; 21 | 23 || W’houseChurchKerr&Co i00 n50 | 60 
Preferred......_.____ 1 71 | 73 || Preterred...._._.___. 100, n75 | &5 
* Per share. 0} Basis. d Purchaser also pays accrued dividend. e¢ New stock. 


J Flat price. " Nominal. 


z Ex-dividend. y Ex-rights. 


(t) Without par value. 
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- duvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returne 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oofumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 























































































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or ; Current | Previous| Current | Previous ROADS. Week or | Current | Previous | Current | Previous 
Month. Year. Year. | Year. Year. Month. Year. Year. Year. Vear. 
- $ $ $ $ $ rs g $ 
Alabama & Vicksb-_| December 263,756) 262,608) 2,794,556| 2,470,855 || Monongahela______ December 303,689} 295,614] 3,652,666) 3,211,550 
Be SOO. csccnns 3d wk Jan 77,414) 101,195) 243,794) 243,488 || Monongahela Conn_|December 192,988} 228,302] 1,954,320) 2,473,763 
Atch Topeka & S Fe|December | 17517187) 13997068) 179904498) 162369130 |; Montour.____.____ November 21,881 ,989| 1,157,395) 1,212,608 
Gulf Colo & S Fe.|November (2,458,185 1,657,675 19,684,498 |17,454,600 || Nashv Chatt & St L|December /1,808,581|1,893,377|20,044,134/21,757 ,402 
Panhandle & S Fe/November | 764,258) 503,942! 5,885,540) 5,397,403 || Nevada-Cal-Oregon|2d wk Jan ,025 4,172 8,478 8,36 
Atlanta Birm & Atl_|December | 430,413] 469,176) 4,961,072) 4,703,381 || Nevada Northern.._|November | 157,842) 239,976) 1,422,155) 2,488,027 
Atlanta & West Pt_| December 244,062| 265,323) 2,778,563) 2,548,440 || Newburgh & Sou Sh) November 84,898 149,934) 1,152,148) 1,318,91 
Atlantic City___-_--|December 252,714) 308.660) 4,452,164) 4,252,769 || New Orl Great Nor_| December 195,725| 156,966! 2,294,549) 2,197,315 
Atlantic Coast Line_|December |6,400,234|5,619,884/63.558,451|56,992,329 || New Orl & Nor East|December | 549:256| 592.053| 6,446,802| 6,474,717 
Baltimore & Ohio_.|December | 15745813) 15358812| 182620016] 174191448 || N O Texas & Mexico|November | 182,120) 148,079] 1,843,017| 1,787,889 
B & O Ch Term..|November | 205,981; 130,948) 1,864,224) 1,645,425 Beaum 8 L & W._.|November | 123,462) 131,914) 1,226,463) 1,319,108 
Bangor & Aroostook! December 521,042) 437,616) 5,287,299) 4,863,222 St L Browns & M. November | 493,124! 380,090] 4,999,338) 4,041,503 
Bellefonte Central -_| November 076, — 7,51 33 80,512 || New York Central__|December [26856 202|27489315/310715575|294823035 
Belt Ry of Chicago-|December | 346,345) 304,799) 3,780,321| 3,899,764 Ind Harbor Belt_|November | 550,014) 518,485) 5,997,295) 5,061,456 
Bessemer & L Erie__| December 499,572; 862,812)12,508,699)/ 13,417,564 Lake Erie & West|November | 803,986) 841,434) 8.915,216)| 8.570, 
Bingham & Garfield|November | 148,154) 281.725) 1,159,120) 3,189,968 || Michigan Central.|December |7,106,153|6,568,886|78 844 ,385|68 520,087 
Birmingham South_}|December 44,557 83.311 567,349] 1,397,254 ClevC C & St L__|November |6,061,071|6,134,342/66,622,179|65,093,555 
Boston & Maine___|December (|6,441,185/5,734,750|72,583,879/69 911,392 Cincinnati North_| November 227 .737 68,960) 2,653.226| 2,546, 
Buff Roch & Pittsb.|/3d wk Jan| 287,702) 324.780! (883.486| 974,341 Pitts & Lake Erie|December |2,459,907/2,762,004/28 ,034,188/32 992,272 
Buffalo & Susq_-..|December | 145,253] 189,868) 2,157,830|82,249,666 Tol & Ohio Cent.|November | 592,701| 730,464! 8,462, ‘050, 
Canadian Nat +4" 3d wk Janil, ,643)1,541,392) 5, 071) 4,255,864 Kanawha & Mich|November | 275,226) 486,525) 3,957,191| 5,472,767 
Can Pac Lines in Me|November | 195,282) 246,596) 2,385.215| 2,090,834 || N Y Chic & St Louis|December |2,125,633/2,505,361/23,475,552|22,656,381 
Canadian Pacific__-|3d wk Jan|2,837,000\2,949,000; 9,339,000} 8,696.000 || N Y N H & Hartf__|December |9,942,727/8,608,151| 106545119] 102294211 
Caro Clinch & Ohio_|December |_ 552,135) 495,071|_5,970,134| 4,811,538 || N Y Ont & Western|December | 841,992| 823,999]10,909,515/10,895,005 
Central of Georgia__|December |2,104,875/1,902,040|21,696.510/ 20,692,888 || N Y Susq & West__|December (|6,570,897/6,828,688] 76 ,925,599/82 ,004,034 
Central RR of N J_.!'November |3,953,429'3,704,189'40,926,535|41,230,780 || Norfolk & Western.|November '6,872,060/7,910,910'70,354,702/'75,175,346 
Cent New England -/|December 578,853| 507,837) 6,757,408) 6,063,155 || Norfolk Southern__|December 714,151| 666,696) 6,591,227) 5,753,643 
Central Vermont___| November 511,083) 428,997| 5,338,421!) 4.735.740 || Northern Alabama_|November 118,763) 126,265) 1,079,558) 1, 494 
Charleston & W Car;)November | 290,285) 279,519) 2,798,015| 2,696,075 || Northern Pacific___|December |8,082,601|10066391)| 100739353] 102908259 
Ches & Ohio Lines__|December |5,675,676)7,089,616|71,475,015|73,720,796 Minn & Internat_|November 88.36 80,21 971.424 923.396 
Chicago & Alton__.|December |2,382,108/2,156.516|25,.272.334/24.358.661 || NorthwesternPacific_Novembér | 623,175! 433,634) 6,086,414) 5,268,093 
Chic Burl & Quincy/November | 12796377) 13071405) 141282136) 131533450 || Pacific Coast-_-_--_- November | 171, 457,695) 4,494,024; 5,161,110 
Chicago & East [Ill_._|}|December (|2,172,123/2,225,996)24,795,180/26,753,092 || Pennsylvania RR__|December | 32278827) 34292094/ 378091498) 368481751 
Chicago Great West|December /|1,859,495)1,685,459/22,128,189|19,116,924 Balt Ches & Atl__| December 116,823) 135,133) 1,603,332] 1,436,439 
Chic Ind & Louisv__|November |1,003,315| 984,968/11,277,925| 9,971.998 Cinc Leb & North| December 74,569} 217,308] 1,153,261] 1,168,339 
Chicago Junction__|December | 321,062) 339,178] 3,712,479] 3,435,784 Cumberland Vall_|December | 441,091} 596,027) 5,633,360) 5,917, 
Chic Milw & St Paul|December | 12586422) 12449937] 150370394| 134772945 Long Island____- December /1,732,058/1,688,243/24,381,973/22,241,15 
Chic & North West_|December {11094113) 10676199) 139589915|127 295678 Mary’d Del & Va_|December 104,367} 117,702!) 1,356,187) 1,101,323 
Chic Peoria & St L_| December 161,302| 159,282! 1,736,078) 2,147,466 N Y Phila & Norf|December 618,798) 765,177) 8,208,366) 7,632,4 
Chic R I & Pacific__|December |10151118/8,423,884/111578655/99,869,556 Tol Peor & West_| December 132,800} 164,582) 1,645,768) 1,645,592 
Chic R I & Gulf__|November | 493,822) 423,104| 4,536,434] 4,065,467 W Jers & Seashore|December | 804,141] 791,111/11,971,020)10,599,543 
Chic St P M & Om_|December (|2,412,131/2,245,994|27,732,018/24,829,981 || Pennsylvania Co___|December /8,707,716/)8,954,611/ 106342509/95,530,322 
Chic Terre H & S E_|November ,168 28, 3,735,700) 4,614,462 Grand Rap & [nd|December 660,139) 558,607] 8,238,636) 7,207,726 
Cinc Ind & Western| December 343 ,33 268,712) 3,204,570) 3,137,152 Pitts C C & St L_|December /|8,505,539|7,336,471/93,606,303/87 ,224,887 
Cin N O & Tex Pac_|December |1,383,521/1,554,886) 16,313,685|15,478,641 || Peoria & Pekin Un_|December | 123,993). 122,602) 1,243,748) 1,306,394 
Colo & Southern___|3d wk Jan) 553,563) 465,028) 1,514,937| 1,258,816 || Pere Marquette_...;/November |3,404,145/2,865,397 |32,370,466 |26 265,438 
Pt W & Den City_,November (1,020,521) 781,878|10,109,665| 7,150,191 || Perkiomen __-_-_-___- Lyecember 107,005) 107,555) 1,121,836) 1,117,383 
Trin & Brazos Val| November 161,053 93,178) 1,266,668! 1,040,605 || Phila Beth & N E__|December 76,015; 120,128 835,464! 1,472,853 
Oolo & Wyoming---| November 13,614; 90,899) 890,338] 1,032, Phila & Readinz___|December |6,104,259|7,629,262|72,871,823/80,769,563 
Cuba Railroad - - ~~~ November |1,022,351|} 472,392|}12,433,778| 11,287 ,834 || Pittsb & Shawmut__|November 37 ,004 99,409) 1,031,741) 1,227.3 
. Delaware & Hudson|December /|2,880,843/2,601,.764|34,749,709|34,789,864 || Pitts Shaw & North| November 68,711 74,558! 1,041,921} 1,125, 
Del Lack & Western|December /|6,307 ,146/6,009,722/71,824,047|68,740,076 || Pittsb & West Va__|December 141 ,940 77,342} 1,452,608} 1,800,140 
Denv & Rio Grande| November |2,829,990/2,935,490/ 29,850,620 28,482,681 || Port Reading_____- December 62,943) 295,202) 2,377,412| 2,637,218 
Denver & Salt Lake| November 261,474) 177,453) 2,658,205) 1,993,650 || Quincy Om & K C_.|November 105,680 68,452) 1,021,673 9,2 
Detroit & Mackinac| November 157,931; 108,693) 1,538,284) 1,397,192 || Kich Fred & Potom_|December 635,187) 741,874| 7,743,234) 7,164,371 
Detroit Tol & Iront._| November 372.774| 326,846! 3,471,796) 3,090,747 Wash Southern__|December 321,632! 466,354) 4,532,783) 4,027,034 
Det & Tol Shore L__|December | 203,038) 204,228) 2,458,394| 1,999,025 || Rutland _________- December | 4143748] 340,659) 4,838,533] 4,540,589 
Dul & Iron Range__|December |_ 128/418] 119151] 7.961.606] 8.978.929 || St Jos & Grand Isl’d|December | 2331556|_ 183,523] _2.932,822| 2,588,577 
Dul Missabe & Nor_| November /1,035,878/1,377,248) 19,734,662 21,303,126 || St Louis-San Fran_.|November |6,997,915/6,451,898) 71,361 ,399|63,778,875 
Dul Sou Shore & Atli3d wk Jan} 70,682) 71,475) 219,347) 202,302 Ft W & Rio Gran.|November | 166.291| 95,234) 1,487,844! 1,050,973 
Duluth Winn & Pac|November | 164,122) 175,410] 1,752,752) 1,564,080 || St L-S F of Texas|November | 141,124) 110,748] 1,406,477| 1,272,408 
East St Louis Conn_|December 130,393 80.346] 1,229,438) 1,118,382 || St Louis Southwest_|December /|1,487,071/1,318,751|13,750,284/13,035,152 
Elgin Joliet & East_|December |1,995,302/2,037,562/19,310 380/20 685 048 St LS W of Texas|November | 683,371) 520,091; 6,140,555| 6,037, 
El Paso & So West_|December |1,051,049!1,222,272|12,761,390| 14,790,467 || St Louis Transfer__| December 119,697 64,360] 1,144,253!) 1,080,329 
Erie Railroad ____-_- December |8 120 383|8 176,460|91,797,507|87,255,480 || San Ant & Aran Pass|December | 448,305) 369,984] 4,516,590) .4,370,335 
hicago & Erie__| November 84,406/1,104,758| 9,504,852! 9,902,470 || Seaboard Air Line__|December |3,687,553/3,609,185/41,183,532/38,923,106 
Florida East Coast _|December 995,51 $21,685/10,121,222) 8,%41,.zz2 || South Buffalo_-_--- December 67,416) 125.584 949.683) 1,563.0 
Fonda Johns & Glov'December | 112,064 "156| 1.251/651| 1.123.137 || Southern Pacific___|November |15721986/|13430018/155044817 |139986981 
Ft Smith & Western! November 150,248; 115,582) 1,490,639) 1,175.197 Arizona Eastern.|November 288,144) 361,920! 3,366,098) 4,085, 
Galveston Wharf-_.| November 28,11 £894) 854,881) 938,122 Galv Harris & 8S A|November /|2,083 ,432/1,652,920/ 19,624 ,292|19,423,430 
Georgia Railroad_..| November 690,.620| 699,505) 5,868,355! 6.078.974 Hous & Tex Cent|November /|1,075,362| 704,683) 8,660,112) 8,240,926 
Georgia & Florida__|December 90 367 90,170| 998,345) 1.021.743 Hous E & W Tex.|November | 221,717) 188,205) 2,165,322) 1,891,187 
Grd Trk Lin New E|November | 290,357) 256,264; 3,136,976, 2,104,095 Louisiana Western, November | 370,315) 344,194) 3,766,800) 3,973,791 
Grand Trunk Syst__|3d wk Jan/1,056,381 940,925 pie ee Raper, Moga La & Texas| November 751.934| 798.865! 7,085,702! 7,511 09 
Gr'd Trunk West_|December |1,933,576/2,211,029)|22,342 065/19,376,032 Texas & New Orl_|November | 687,279| 676,170) 7,334,275] 6,818,626 
Great North System! December |8,089,.469 9,848,200 106533738) 100661 066 Southern Railway_-.|December | 12858780, 10727373) 129787811 126574296 
Gulf Mobile & Nor_| November 271,342| 211,219 2,569,342) 2,198.93 Ala Great South_| December 970,249} 915,858/10,529,739| 9,296,634 
Gulf & Ship Island_|December | 249,189 182,479) 2,496,260] 2,548,059 Mobile & Ohio___|December /|1,518,453|1,341,075| 15,636,714|14,840,901 
Hocking Valley____| December 56,710!) 699,244|11,654,516/13,155,861 Georgia Sou & Fla} December 440,668} 421,572! 4,374,501|} 3,694,800 
(inois Central__..| November |8,463,829 9,196,390 /98,134,460/98,190,.217 South Ry in Miss_|December | 213,801) 195,544) 1,864,983) 1,519,495 
Internat & Gt Nor__| November /|1,451,599 1,174,600 13,193,565|12,298.539 || Spokane Internat../November | 124,379) _73,542| 1,072,680) | 912,903 
Kan City Mex & Or| December 149,358 69,824) 1,511,840] 1.259.674 || Spok Port] & Seattle/ November | 618,219) 767,075) 6,742,561) 7,768,436 
K C Mex & O of Tex December 166,143 77.131) 1,322,209] 1.188.656 || Staten Island R T__| December 162,860) 179,163) 2,234,671 1,934,751 
Kansas City South_|December /|1,468,744 1,387 ,027/15.111.997115.250,406 || Tenn Ala & Georgiaj3d wk Jan 3,118 2,340) - 9,478 5,260 
Texark & Ft Sm__|December $1,036, 127,060 1,495,013] 1,281,121 || Tennessee Central __| December 199,761) 245,094) 2,489,537) 3,011,812 
Kansas City Term.__| November 112,122 105,753) 1,268,580) 1,138,952 || Term RR AssnofSt L| December 412,744; 215,142) 4,002,712) 3,882,409 
Lehigh & Hud River November 217,524 199,773 2,474,427) 2,104,599 || St L Mer Bridge T| December 363,521) 250,284) 3,217,134) 3,620,589 
Lehigh & New Eng_|December |_ 367,374) 334,727| 3,981,318] 3.989.895 || Texas & Pacific___.|3d wk Jan) 684,490) 611,058) 2,108,118) 1,828,617 
Lehigh Valley --- __|December 5,443,231 5,894,043 64,529,898/65,586,769 || Toledo St L & West_| December 844,063) 738,050) 8,267,877) 8,306,127 
Los Ang & Salt Lake November |1,623,961 1,208,262 15,704,547|13,247,832 || Ulster & Delaware__| December 90,237) 55,862) 1,215,809; 1,006,444 
Louisiana & Arkan_| December 282,578! 146,071! 2,220,760) 1.671.651 || Union Pacific- -- - -- December (8,603,326 8,732,532) 110819514 98 443 ,364 
Louisiana Ry & Nav November 308,509 288,190) 3,220,197) 2,803.6 | Oregon Short Line November (3,480,564 3,044,868 35,099 ,592)31 ,089,991 
Louisville & Nashv_|December |9,645,628 9,644,401| 107 514965| 101392792 || __ Ore-Wash RR & N| November (2,595,919 2,141,427 | 26,200,642 23,922,333 
Louisv Hend & St L| December 253,218) 262,761) 2,914,103] 2,858,463 || Union RR (Penn) --| December 593,796) 646,164) 7,710,275 7,078,313 
Maine Central _ -_- - 'December |1,583,312/1,429,413|17,525,178|16,415,178 || Utah .......---.-- November | 137,247; 113,865) 1,140,677) 1,289,139 
Midland Valley.._... November 334,258 328,218 3,603,480) 3,181,840 | Vicks Shreve & Pac_| December 294,403) 323,798] 3,323,329) 2,689,104 
Mineral Range_____|3d wk Jan 14,293; 22,377) 37,766 63,506 || Virginian RR------ December |1,082,469| $87,349)12,075,305| 11,903,444 
Minneap & St Louis, December 1,101,724 1,067 ,624|13,384,871112,028,300 || Wabash RR------- December |4,622,171/4,556,981 48,847,085 48,246,411 
Minn St P& SS M_| December |3,651,601 3,905,178) 42,661,595135,995.292 || Western Maryland_|December |1,111,643)1,745,627/ 14,610,409) 15,402,351 
Mississippi Central. | December 77,374 80.464! 1.011.409] 1.246.990 | Western Pacific....;November 1,220,182 760,121 /12,366,278 10,174,319 
Missouri Kan & Tex|December |3,011,.374'3,036,614/34,272,091133 230.334 || Western Ry of Ala_.|December | 224,417) 245,164 2,546,170 2,558,202 
Mo K & T Ry of Tex November |2,932,146 3,124,370 31,260,717'|30,183,.720 || Wheel & Lake Erie_|December | 957 643) 951,455) 12,600,839) 13,592,172 
Mo & North Arkan_ November 131,244, 131,188 1,439,267] 1.309.216 | Wichita Falls& N W November | 249,646, 101,801) 2,106,374 971,199 
Mo Okla & Gulf__..| December 170,977| 124,485) 1,517,855] 1,783,303 || Yazoo & Miss Valley November 2,320,573 2,173,895! 22,636,222 20,078,207 
Missouri Pacific__..|December |8,656,301 8,113,.593'93.577.081189,612,397 | | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or | : Current Previous | Increase or 
*Weekly Summaries. Year. Year. | Decrease. % | *Monthly Summaries. Year. Year. | Decrease. % 
$ | | Mileage. Curr.Yr. Prev.Yr.| _— $ $ 3 
Ist week Nov (14 roads)_.--.| 8,852,433 8.140.510) 741,923 9.15| January ----232,655 155 to9l39% 552,020 284,131,201 +111,420,819 39.22 
2d week Nov (14 roads)----| 9,193,612] 8,065,344) +1,128,268/13.99 | February ---232,957 233,266/351,048,747/289,392,150) +61 ,656,597/21 31 
3d week Nov ( 8 roads)-_--- 7,838,940! 7,038,555. +800 ,385111.37 | March..-.-.-- 226,086 225,631 375,772,750 365,096 335 +10,676,415 2.90 
4th week Nov (11 roads)----| 11,286,692) 10,578,492) +708,200| 6.69) April------- 232708 233,251|388,697 ,894/370,710,999| +17,986,895| 4.85 
Ist week Dec ( 9 roads)-_-.-- 7,005,482| 6,424,278 +581,204| 9.05} May -------233,931 234,339 413,190,468 378,058,163 +35 ,132,305 9.29 
9d week Dec (13 roads)..--| 8,342,697) 8,262,309 80.388) 0.97 |; June ...-.--- 232,169 232,682 424,035,872 393,265,898 +-30,769 ,974| 7.83 
3d week Dec ( 9 roads)-_--- 7,426,581| 8,671,764 —245,183) 2.88 || July..-.-.---- 226 654 226,934 454,588,513 469,246,733 —14,658,220 3.13 
4th week Dec (11 roads)-.--| 11,528,338] 10,498,450| +1,029,888| 9.83! August ...-.233,423 233,203 469,868 ,678|502 505,334 —32 ,636 656 6.40 
Ist week Jan ( 6roads)_.-.| 5,894,615) 5,151,529 +743 .086/14.42 || September ..232,772 232,349)495,123,397/485,870,475| +9,252,922) 1.97 
94 week Jan (13 roads)-.-.--. ; 690| 6.827.044) +1,221,646/17.89 || October.__-.233,192 233,136/508,023,854/489,081,358| +18,942,496) 3.87 
3d week Jan (13 roads)_.--' 7,184,286! 7,029,507 + 154,716! 2.20 || November _.233,032 232,911!436,436,551'439,029,989' —-2,593,438 0.59 











* We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of January. The table covers 13 roads and shows 2.20% 
increase in the aggregate over the same week last year. 
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Third Week of January. 1920. 1919. Increase .| Decrease. 
$ $ .. F-.2 
a 77,414 101,195) ------ 23,781 
Buffalo Rochester & Pittsburgh - 287 ,702 324 4 0s é:ktnine 37,078 
Canadian National Rys____-_-- 1,599,643 1,541,392 | Seasiiain 
Canadian Pacific_._________-_- 2.837.000 2,949,000 ._----| 112,000 
Colorado & Southern_______-_- 553 ,563 465,028 035) ---=- . 
Duluth South Shore & Atlantic. 70,682 Thi )83=—6sos wank ae 793 
Grand Trunk of Canada_-_---- | | 
Grand Trunk Western ___-_-_- r| | 1,056,381) 940,925 115,456) -....- 
ee pried Haven & Mil. | | 
Sanada Atlantic.......---- J | . 
Mineral Range._.-_____--_--- | 14,293, 22,377 .--..-| 8,084 
Tennessee Alabama & Georgia- -| 3,118 2340 | 778) ------ 
Texas & Pacific._.________---| 684, 490 611,058 13,432) clea 
Total (13 roads)___--------- | 7,184,286. 7,029,5 570) 336,452) 181,736 
een (2. ee) ln!) eenenbes Shnenbne 5 aes 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 













































Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. 7 7" i a of 

Alabama & Vicksb.b...Dec 263,756 262,608 48,643 35,375 
Jan 1 to Dec 3l-_----- 2,794,556 2,470,855 318,900 425,738 
Atch Top & Santa Fe-b-Dec17,517,187 13,997,068 6,007,294 2,063,295 
Jan 1 to Dec 31__-_--- 179,904,498 162369,130 49,402,254 47,456,754 
Atlanta & West Point_b.Dec 244,062 265,323 45,396 90,660 
Jan 1 to Dec 31__-_-_-- 2,778,563 2,548,440 710,651 $18,085 
Atlanta Birm & Atl_b_..Dec 430,413 469,176 def42,979 def57,109 
Jan 1 to Dec 31__---- 4,961,072 4,703,381 def780,080 def335,024 
Atlantic City_b__.__.-~- Dec 252,714 308,660 def15,347 56 ,222 
Jan 1 to Dec 31__---- 4,452,164 4,252,769 1,023,714 1,351,264 
Atlantic Coast Line_b..Dec 6,400,234 5,619,882 1,578,384 1,849,020 
Jan 1 to Dec 31.-.-_-...63,558,451 56,992,329 10,048,540 14,329,026 
Baltimore & Ohio. b_..~.Dec15,745,813 15,358,812 775,674 344,171 
Jan 1 to Dec 3l-_-.-.--- 182,620,016 174191.448 12,750,890 13,599,268 
Bangor & ee. -oheinteda 521,042 437 ,616 8,994 32,049 
Sit ; === 5,287,299 4,863,222 293 ,926 623,705 
Belt Ry of Chicago. os _Dec 346,345 304,799 24,410 10,303 
Jan 1 to Dec 31-.-.---- 3,780,321 3,899,764 398,451 124,355 
Bessemer & Lake Erie-b_-Dec 499,572 862,812 def794,363 162,102 
Jan 1 to Dee 31____..12,508,699 13,417,564 2,056,579 4,250,325 
Birmingham Southern.b- Dec 44,557 83,311 def3,061 def5,380 
Jam i te Dec 3l...«<«- 567 ,349 1, 397 ,254 97,770 382 492 
Boston & Maine_b__--- Dec 6,441,185 734,750 def464,845df1 ,837 ,394 
gam 1 to Dee 3l...«-ce 72,583,879 63” 911. 302 6,560,211 5,480,620 
3uffalo Roch & Pitts. b_Dec 1 oo 819 1,606,733 def303 399 36 367 
gam 1 to Dee Bl...«- 13,§ 955.5 991 18,479,658 df1 ,073 ,134 902,450 
Buffalo & Susaq_b____-_- Dec 145,253 189.868 def79,335 def36,066 
gam 3 t0 Dee BSl...<<«- 2,157,830 2,249.666 def416,586 def17,928 
Canadian Pacific_a____- Dec17 025,584 15,750,855 1,682,177 2,811,012 
Jan 1 to Dec 31_-.---- 176,9: 9,060 157537,698 46,594,267 48,163,618 
Caro Clinch & Ohio. b_._. Dec 552,135 495,071 108,373 131,386 
Jan 1 to Dec 31_____- 5,970,134 4,811,538 1,415,252 1,185,977 
Central of Georgia_b__. Dee 2.104.875 1.902.040 319,787 525,731 
Jan 1 to Dee 31. _-~-_.21,696.510 20,692,888 2,459.946 4,674,711 
Central New England_b.Dec 578,853 507 ,83 def87 ,043 28,611 
Jan 1 to Dec 3l_---.-- 6,757,408 6,063,155 613 ,236 666 ,802 
Chesapeake & Ohio. b___ Dee 5,675,676 7,089,616 def328.034 2,144,013 
Jan 1 to Dec 3l-_----.- 71.475.015 73,720.796 10,798,542 19. 577,795 
Chicago & Alton_b____-~ Dec 2,382,108 2,156,516 175,930 37 931 
Jan 1 to Dee 31__-_-_-. 95.2 272,334 24,358,661 1,718,623 3,681,232 
Chicago & East II]_b___._Dec 2°172.123 2,225,996 209,109 def275,279 
Jan 1 to Dec 3l-_-.--.- 24,795,180 26,753,092 799,180 2,667,531 
Chic & Narth Western.b_Dec11,.094,113 10,676,199 def447,365 df1 ,084,401 
Jan 1 to Dec 31-__~.-.139,589,915 127295,678 20,010,528 17,797,106 
Chicago Great West_b_._.Dec 1,859,494 1,685,459 def17,554 def86,972 
Jan 1 to Dec 31.__._... 22,128,189 19,116,924 2,823,026 1,333,827 
Chic Milw & St Paul_b__~Dec12,586,422 12,449,937 def458,027 def235,771 
Jan 1 to Dec 31_____. 150,370,395 134772,945 11,808,689 11,103,545 
Chic Peoria & St Louis.b.Dec 161,302 159,282 def119,297 def145,447 
an 2 66. fee BS) 1,736,078 2,147,466 def759,101 def393.697 
Chicago RI & Pacific_b_Dec10,151,118 8.423.885 180,880 def229,282 
Jan 1 to Dee 31_____.- 111,578,655 99,869,556 14,555,888 13,770,982 
Chic St P Min & Om_b_Dec 2,412,131 2,245,994 205,049 285,094 
gam 3 to Dee Sil...«««« 97: 732,018 24, 829, 981 4,415,553 3,945,781 
Cinc Ind & Western_-b_..Dec 343,338 268,712 def48,295 def27,415 
Jan 1 to Dec 3l-__--__- 3,204,570 3, 137. 152 def385,083 def13,911 
Cin N O & Tex Pac_b___Dee 1,383,521 1,554,886 def56,747 325.117 
Jan 1 to Dec 31___._.. 16,313, 685 15,478,641 814,590 2,874,601 






























Delaware & Hudson_b__Dece 2,880,843 2,601,704 173,362 def120,367 
Jan 1 to Dec 31___-...34,749,709 34,789,864 3,078,204 3,436,079 
Delaware Lack & 7 ont eer 6.307.146 6,009.722 1,207¢21 1,177,904 
Jan 1 to Dee 31___.__. 71,824,047 68,740.076 15,758, * 06 18,814,391 
Det & Tol Shore L wong b_Dec 203,038 204 ,228 62.053 114,197 
' Jan 1 to Dec 31...... 2.458.394 1,999,025 1,159,537 901,719 
Duluth & Iron Range_b_ Dec 128,418 119,151 def167,.310 def194,026 
aan 3 @@ Dec 3l...... 7,961,606 8,978,929 3,388,450 4,234,187 
East St Louis Connec_b_Dec 130,393 80 346 def4,847 def23,.024 
Jan 1] to Dec 31__-_-... 1,229,438 1,118,382 def131,781 197,147 
Elgin Joliet & East_b.__Dee 1,995,302 2.037.562 766,350 695,059 
gan 5 te Dec 3)...... 19,310,380 20,685,048 4,557,857 5,899,772 

E] Paso & So West_b____ Dee ! 051 049 1,222,272 328 ,272 501.831 
Jan 1 to Dec 31. Wenieeees . % 2.461.390 14,790,467 3,874,948 6,161,447 
ARES RES eae eg Dec 8,120,383 8,176,460 369,431 def146,519 
Jan 1 to Dec 31_---_-- 91,797,507 87,855,460 3,981,670 191,687 
Florida East Coast_b.._..Dec 996,519 821,685 296 ,029 118,014 
mom 2 Ge Ipee Bl...«<e 10,121,222 8,841,222 1,860,606 2,098,518 
Fonda Johns & Glov_b__ Dec 112,064 99 156 42,685 33.065 
gan 1 to Dec 3].-.....- 1,251,651 1,123,137 448,251 426 248 
Georgia & Florida_b____Dec 90 367 90,170 defS53,823 def5,533 
gan 1 to Dec 31......- 998,345 1,021,743 def388,487 def27,.618 
Grand Trunk West_b___Dec 1,933,576 2,211,029 def&88,462 9R2 257 
Jan 1 to Dec 31_____.22,342,065 19,376,032 4,312,660 2,135,980 
Great Northern_b_-_-_--- Dec 8,089,469 9,848,200 280,181 def392.334 
Jan 1 to Dec 31....-.- 106,533,738 100661 ‘066 19,805,720 16,271,497 
Gulf & Ship Island_b_..Dec 249.189 182,479 16,737 def19,341 
Jam 3 te Dec Sl..ccce 2,496,260 2.548.059 31,551 514,927 
Hocking Valley_b_____- Dec 856,710 699,244 def70,000 def95,869 
sa8 3 GO Dee Bl... 11,654,516 13,155,861 1,961,912 2,707,068 
Kan City Mex & Or_b__Dec 149,358 69,824 def49,099 def71,745 
Jan 1 to Dec 31-_--_-_-- 1,840 1,259,674 def493,.981 def345,.007 

K C Mex & Orof Tex_b_Dec 166,143 77,131 def34,220 def79,036 
2am 3 te Des 31...... 1,322,209 1.188.656 def604,480 def325,000 
Kansas City Southern.b.Dec 1,468,744 1,387,027 434 ,656 95,248 
Jan 1 to Dec 31___--- 15,111,997 15,250,406 2,966,042 3,725,405 
Texark & Ft Smith_b_ Dec 81,036 127,060 def24,572 72,315 
Jan 1 to Dec 31__.__. 1,495,013 1,281,121 311,880 442 563 











——Gross Earnings Net Earnings 
Current Previous Current Pr 
Roads. Year. Year. Year. Year. 
z $ z b) 

Lehigh & New Eng.b_..Dec 367,374 334.727 80.176 131 ,404 
Jan 1 to Dec 3]1-.----- 3,981,318 3,989,895 1,025,201 1.205.774 
Lehigh Valley_b_____-__- Dec 5,443,231 5,894,043 80 .967 352,254 
Jan 1 to Dec 31_-_---_- 64,528,898 65,586,769 5,326,589 8,240,743 
Louisiana & Arkansas_b._.Dec 282,578 146,071 64 233 def9 ,605 
Jan 1 to Dec 31-_----- 2,220,760 1,671,651 30,587 211,199 
Louis Hend & St Louis.b.Dec 253,218 262,761 60.859 53,975 
Jan 1 to Dec 31___--- 2,914,103 2,858,463 661,209 853,644 
Louisville & Nashv_b__.Dec 9,645,628 9,644,401 2,117,627 1,8/8,178 
Jan 1 to Dec 31_-_-_-_-- 107,514,965 101392,792 14,970,827 21,835,820 
Maine Central_b_____-- Dec 1,583,312 1,429,413 73,537 def296,144 
Jan 1 to Dec 31_-_---- 17,525,178 16,415,178 5,114 385,432 
Minneap & St Louis_b..Dec 1,101,724 1,067,624 def348,262 ak? ae 
Jan 1 to Dec 31__-__-_- 13,384,871 12,028,300 380,350 357 ,.203 
Minn St P& SS M_b___Dec 3,651,601 3,905,178 537,467 1, one ,348 
Jan 1] to Dec 31-_.---- 42,661,595 35,995,292 8,254,810 6, ‘304 ,684 
Mississippi Central. b_..Dec 77,374 80,464 def58,959 def17,770 
Jan 1 to Dec 31_----- 1,011,409 1,246,990 def207,418 279.794 
Missouri Kan & Tex_b__Dec 3,011,324 3,036,614 396,735 436,244 
Jan 1 to Dec 31......34,272,091 33,230,334 5,081,929 6,083,993 
Mo Okla & Gulf_b____- Dec 170,977 124,485 def94,223 def89,011 
Jan 1 to Dec 31. --_-_- 1,517,855 1,783,303 def878,436 def326,908 
Missouri Pacific_b_-_--.- Dec 8,656,301 8,113,593 728,852 948,498 
Jan 1 to Dec 3l...... 93,577,081 89,612,397 10,219,457 16,380,659 
Monongahela Connec_.b_.Dec 192,988 228 ,302 53,667 def37,590 
Jan 1 to Dec $l... .. 1,954,320 2,473,763 53,194 266 ,441 
Nashv Chatt & St L_b_.Dec 1,808,581 1,893,377 112,022 293 ,833 
Jan 1 to Dec 3l......- 20, 5134 217,57,402 1,560,506 4,133,838 

New Orl & Nor East_b__.Dec 549,256 572,053 26 434 88 57 
Jan 1 to Dee 31_____- 6.446.802 6,474,717 521.522 1,282,302 
New Or! Great Nor_b_.. Dec 195,725 156,966 9 446 def62.014 
Jan 1 to Dec 3l......- 2,294,549 2.197.315 178,213 503 .436 
New York Central_b_..Dec26,856,202 27,489,315 5,014,087 5,477,270 
Jan 1 to Dec 31__-_-_-_- 310,715,575 294823 035 61,774,941 62,419,330 
Michigan Central_b.._Dec 7,106,153 6,568,886 1,592,050 2,119,736 
Jan 1 to Dee 31___-_- 78,844,385 68,520,087 21,002,571 17,450,014 
Pitts & Lake Erie_b__._. Dec 2.459.907 2.762.004 278.574 474,787 
Jan 1 to Dec 3]-_--.-.-- 28 034,188 32,992,272 4,032,344 10,627,088 

N Y Chicago & St L_b._. Dec 2,125,633 2,505,361 324, 525 758 387 
Jan 1 to Dec 31_._._..23,475,552 22,656,381 5,157,750 5,166,624 

N YN H & Hartford_b_ Dec 9. 942,727 8,608,151 1,240,619 def249,826 
Jan 1 to Dec 31... ---- 106,545,119 102294,211 14 ‘071, 738 14,547,688 

N ¥ Ont & West_b_____ Dec 841,992 823,999 defS2 810 def178,705 
Jam 1 to Dec Bi... 10,909,515 10,895,005 1,105,470 920,481 
Norfolk Southern_.b_...Dec 714,151 566 ,696 160,015 def27,353 
Jan 1 to Dec $3l-.---.-.- 6 591/227 5,753 ,643 303 ,681 480,082 
Norfolk & West_b_____. Dec 6,570,897 6,828,688 519,678 1,530,676 
eam 3 te Bee Si... ec 76,925,599 82,004,034 12,904,313 20,424,737 
Northern Pacific. b___ _- Dec 8,082,601 10,066,391 1,463,079 3,096,765 
Jan 1 to Dee 31__-_-_-_- 100,739,353 102908,259 24,559,639 31,391,957 
Pennsylvania RR_b__..Dec32,278,827 34,292 ,094df1,148,774 383,051 
Jan 1 to Dec 31_--_---:' 378, 091, 498 368481,751 22,073,030 34,583,070 
Balt Ches & Atl_b__._.Dec 116,823 135,133 def7 344 def25,090 
Jan 1 to Dee 3l1.-....-.- 1,603,332 1,436,439 def13,.176 7,505 
Cumberland Valley_b_Dec 441,091 596,027 &2 496 196,305 
Jan 1 to Dec $1-_----- 5,633,260 5,917,543 1,043,437 2,207,037 
Long Island_b______- Dec 1,732,058 1,688,243 def109,287 def197,316 
Jan 1 to Dec 3l-_-----~ 24,381,973 22,241,156 3,795,124 5,502,085 
Mary'd Del & Va_b_._Dec 104,367 117,702 def5,461 def17,081 
Jan 1 to Dec 3l-...... 1,356,187 1,101,323 def30,469 def40,437 

N Y Phila & Norf_b_..Dec 618,798 765,177 def67,105 154,892 
Jan 1 to Dee 31____-_- 8,208,366 7,632,494 1,019,391 1,349,061 

W Jersey & Seash_b_.Dec 804,141 791,111 def181,068 def310,129 
Jan 1 to Dec 31l-_----- 11,971,020 10,599,543 8%26,001 493 ,683 
Tol Peoria & West_b_-Dec 132,800 164,582 def57,692 4,476 
Jan 1 to Dec 31-_----- 1,645,768 1,645, 592 def153,639 def22,520 
Pennsylvania Co_b_.__Dec 8,707,716 8,954,611 defS26,730 247 .547 
Jan 1 to Dec 3l1_-_--- 106,342,509 99, 530,322 10,863,238 8.980.065 
Pitts Cin Chi & St L_bDec 8,505,539 ,330,47 1dfl. 463.756 def247.839 
gam § te Dee Si...... 93,606,403 87 (224. 887 2,514, 666 8.093 852 
Grand Rap & Ind_b__Dec 660,139 558,607 def38,289 def54,297 
Jan 1 to Dec 3l__-_--_- 8,238,636 7,207,725 897,119 732,782 
Peoria & Pekin Union_b_ Dec 123 ,993 122,602 def12,.696 59,690 
Jan 1 to Dec 3l-_---_-- 1,243,748 1,306,394 def431,205 def208,446 
Perkiomen. b __._____-- Dec 107,005 107 555 60,954 50,069 
Jan 1 to Dec 3l...-.-..-.- 1,121,836 1,117,383 559,426 530,575 
Phila & Reading_b____- Dec 6,104,259 7,629,262 552, 043 1,227 ,289 
Jan 1 to Dec $1__-_-_-- 72,871, 823 80,769,563 8,263,649 14,880,191 
Phila Beth & N E_b__._Dec 76,015 120,128 def1,935 def32,247 
Jan 1] to Dec 3l-__---_- 835.464 1,472,853 7,207 222 870 
Pittsburgh & West Va_b_Dec 141.940 77,342 def48,041 def9$9,100 
Jan 1 to Dec 3l-_-_--_-- 1.452.608 1,800,146 def542.609 def125.235 
Port Reading. b______.- Dec 62 943 295,202 def45,984 123 ,828 
Jan 1 to Dec 3l_-_--~.- 2,377,412 2 637.218 805,642 844, SOl1 
Rich Fred & Potom_b_._.Dec 635,187 741,874 207 ,049 366 937 
Jan 1 to Dec 3l-......- 7,743,234 7,164,371 3,072,497 3,340,160 ° 
Washington South_b_ Dec 321,632 466,354 93,238 241,836 
cam 5 OO EPO0 Bl icccce 4,532,783 4,027,034 2,027 563 1 952,942 
LS a Dec 414,748 340,659 13,400 def62,159 
Jan 1 to Dec 3l_---_-- 4,838,533 4,540,589 363.327 153,408 

St Joseph & GrIsi_b_...Dec 233,556 183,523 def5,521 def86,146 
Jan 1 to Dec 3l.....-. 2,932,822 2,588,577 88,389 29,546 

St Louis Southwest. b_._._.Dec 1,487,071 1,318,751 376,767 350,051 
Jan 1] to Dec 31. _---_- 13° 750.284 13,035,152 3,606,528 4,144,364 

St Louis Transfer_b....Dec 119,697 64,360 37 ,812 13,243 
Jan 1 to Dec 3l-.----- 1,144,253 1,080,329 304,454 173,165 
San Antonio & Ar Passb Dec 448,305 369,984 def19,444 7,891 
Jan 1 to Dec 3l-.-.-..-- 4,516,590 3,370,334 def908,964 def39,995 
Seaboard Air Line_b_...Dec 3,687,553 3,609,185 55,182 68,671 
Jan 1 to Dec 3l-_----- 41,183,532 38,923,106 3,717,715 5.576.313 
South Buffalo_b______-_- ec 67 416 125,584 def27,036 2,265 
a ee ee ee 949,653 1,563,095 78,144 310,394 
Southern Railway_b._...~Decl12,.858,780 10,727,373 2.326.146 2.454.565 
Jan 1 to Dec 31-.--~--129,787.811126,574,296 16,042,999 34,763,871 
Alabama Gt South_b_Dec 970,249 915,858 285.140 172,262 
gam 3 GO EOC BSligccce 10,529,739 9,296,634 2,065,962 2,103,120 

Ga South & Fla_b__..Dec 400. 668 421,572 35,364 93,769 
Jan 1 to Dec 3l..-.... 4,374,501 3,694,800 252,577 445,263 
Mobile & Ohio_b____- Dec 1 518.453 1,341,075 def13,018 90,511 
Jan 1 to Dec 31......- 15,636,714 14,840,901 def406.330 709,729 
South RR in Miss_b..Dec 213.801 195,544 50,268 52 ,007 
oan 5 Se ae Be... sce 1,864,983 1,519,495 120,707 170,376 
Staten Island Rap Tr_b_Dec 162,860 179,163 def15,836 16,626 
Jan 1 to Dec 31]. _-_-.-_- 2,234,671 1,934,751 272.435 234,325 
Tennessee Central_b_._...Dec 199,761 245,094 def12,196 def41,232 
Jan 1 to Dec 3l_-_-_-_-_- 2,489, 537 3,011,812 def336,928 299,285 
Term RR Assn of St L b Dec 412,744 315,142 92 ,043 23 ,366 
Jan 1 to Dec 3l-...... 4,002,716 3,882,409 507 ,481 689,297 

St L Mer Bdge & Tb Dec 363,521 250 ,284 25.581 def28,791 
Jan 1 to Dec 3l...... 3,217,134 3,620,589 def326,285 150,575 
Tol St L & West_b_____-~ Dec 844,063 738,050 172,098 217,408 
Jan 1 to Dec 3l-..---- 8,267,877 8,306,127 1,322,932 1,881,989 
Ulster & Delaware_b____ Dec 90 ,237 55.862 def27,.647 def27,573 
Jan 1] to Dec 3l...... 1,215,809 1,006,444 def88,515 def8 ,199 
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—Gross Earnings Net Earnings 
Qe Current Previous Current Prestous ——Gross Earnings Net Earnings 
Roads. Year. bs — Year. Companies — = ey Previous 
. . , ear. ‘ear 
Union Pacific_b.--._ __- Dec 8,603,326 8,732,532 1,457,218 2 Py 406 | Alab . $ $ ‘so 
Jan 1 to Dec 31----- 110'819:314 987443°364 36.882'835 38°565.554 ‘ama Pow Co Inc-a-Dec | 302,370 « 291,772 151,727 _ 143,581 
Union RR of Penn.b...Dec 593.796 646.164 def162.352 117,718 | Amer Pow & Lt oy. No, 3,105,582 3,019,730 1,736,945 1,572,249 
Jan 1 to Dec 31_..--- 7,710,275 7,078,313 def39.421 723/172 rer Pow & Lt Co-a__-Nov 1,585,389 1,263,373 | 635,565 _ 477,18 
Vicks Shreve & Pac_b...Dec ‘294.403 323.798 42.613 59.741 | Southern Canade Paver Go 15,902,704 13,423,126 5,948,491 5,182,76 
virgen} yt Dee B1------ 3,323°329 2,680104 6291945 465'747 | Ltd -euada Power Co, aac 
irginian _b-_-- __Dec 1,082,469 387 3. - - ‘est i} 6fhen a oo ee in" ec 57,185 51,091 29,259 
Jan 1 to Dec 31-_---- 12'073;308 11,003;444 2,000:304 2.628:536 | Southw Pow & Lt Gn a Now 164:070 144/618 84.205 (661405 
wage. oe ole Dec 4,622,171 4,556,981 324,691 814,826 Dec ¥* Roy | \aahipted 646,245 512,043 269 687 184,296 
ortinioes Fon to 48,847,085 48,246,411 4,455,348 8,121,802 | ———— OV oVU-.-.--- 6,246,504 5,577,202 2,253,384 2,049,742 
n Jviary 7 7 _— =» J i H 
at oly eee ai}. : bo sane Se : a ' ‘ rey dette nbe a Net earnings here given are after deducting taxes. 
Western Ry of Ala_b....Dec 223,417 _ 245,164 68,747 60,566 Gross Net after Fixed Balance, | 
= ss : s = oF tot 2,546.170 2,558,202 630,582 713,464 we ad —_" wae aes | tease | 
Jing & Lake Erie-b-Dec 957,643 951.455 71,653 def37 edera lov” . : ee | 
Jan 1 to Dec 31__-~--12,600,839 13,592,172 175 obs 8585S80 | “Tractiondo”  Nov.18 348.559 = 126.008 §=—-ble2 ra bas | 
a Net earnings here given are after the deduction of taxes. 11 mos ‘19 3,500/571 1 106829 o1 70% 53,939 
b Net earnings here given are before the deduction of taxes. "18 3°159 671 930 °716 oon ane oon aan | 
Ft Worth Pow a pa pen ' | 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS.| Light co “°Yi8  iboeer = S318 sb T808 743807 | 
i 12 mos '19 1,341,673 605,232 157,459 1152'663 , 
Latest Gross Earnings. Jan. 1 to Latest Date. 18 1,300,954 589,923 144/383 72450/133 
Name of Road | Honolulu Rap Tran Dec ’19 72 422 26 358 13.2 260 : 
or Company. | Current | Previous| Current | Previous & Land Co "18 65,881 24 "909 13 "59 11383 | 
Month. , Year. | Year. | Year. | Year. 12 mos ‘19 754,620 325.251 += 158,467 + ~—-: 166,784 | 
| ier aes Ber el ee ee abi oa bp 706,676 312,567 154,428 158,139 | 
Adirondack El PowCo November 17 - | ap! 6c 4,668 ,268 1 ,08 3,760 As 6 59, 918 zdef: y+ # 
Alabama Power Co--|December 50S 570) yb oS } 566.328 } 860.28 Transit Co "18 3,782,224 1,214,938 1,509,381 zdef224 ‘Son 
Miele Shore Ry. _|Doccuber | a8o50] aaiaetl Cisaeapel TL aTe 6 mos '19 24,200,226 7,727,489 9,918,7852df1920,366 | 
Bangor Ry & Electric November | 102/292) 80.930, 981.900 840,188 | K: oo S.C ees 5 ee eee ee 
Baton Rouge Elec Co November | 35,460) 25,505 334°127| 940213 eee Gas& Elec Nov’l9 266,849 85491 42° 659 743 688 ! 
Blackstone V G & El_|November | 248.073) 235.592) 2,384:769| 2,209,754 ° ‘18 202,974 68,643 39.553 233,183 | 
oBrazilian Trac, L & P November 9796000. £7581000 £103335000 [93363 .000 12 mos (19 2,628,981 778,439 477,884 1306,572 
gBklyn Rap Tran Sys June 3260,157 |2774,333 17,514,662 15,240.907 18 2,055,405 656,587 384,691 7285,373 
ere mrce-lereeeer | Eeeas 491235) 328-604| 461.830 | North Carolina Pub Dec {19 84,253 26,419 13,206 13,213 | 
. October | 28.327| | 341.776) vervice UO "18 68 21 OG 266 2") =" 
ye ag ig a, gy Li November 179,331) 167,118) 1 736. 951. 1 6.937 12 mos (19 402'857 291) 363 «158230 —«133"124 : 
Cleve Pais we Co...) November |1613,081 (1821 534/20.214.982 GO) 20, "474 25) : "18 363 ,934 373, 869 157 310 116.559 
Cleve Painesy & Kast November | 55.068 51:442|" ‘033,061 “511.630 | Paritic Newer & Nov (19 205.810 99.908 43.290 257.250 
, mo oles ; 243) 0) 7 g SO "1s 2 1959 -~ Je 
gColumbia Gas & Elec December (1313,118 1123,844' AS. 129,787) ul 338.772 12 mos 19 2 ioehge 1 9431108 43,428 135,440 
Columbus (Ga) El Co November | 133,951) 106,271) 1/204.018 | 1,079,087 * in Vaan ied | 'eRt'aae | kab'o1e | chan 
Connecticut’ Pow Co. November | 116.957| 102'356, 11142083. 917.817 | Coke Co. NOV iB 1842487 ba’aBY"g0'4R8 
Ons ow (Mich)_,November | 804,655, 654, 640) 7'363°235, 5.916.498 ion p 5 , 24°28) 8 07: 25,991 39,4 
Gumb Co (Me) P& L\November | 238.794! 276.804) 27305941, 5010 500 12 mos '19 2,134;361 914/234 352/782 2581592 
ayton Pow & Light-|November | 297.592) 260:472| 2:600'048) 2.162.929 | Texas P 18 1,749,287 = 783,129 351,521 431,608 
gDetroit Edison___--- November |1615.615|1322.436|14,746.417|12,386.304 | fenion © Nov 19 353,755 = 137,103 53,970 283,577 
uluth-Superior trac) November | 163.032! 123.967) re RNS | 1519 RIP 12 mos ‘19 3,457,074 1,136,025 673.625 1170429 
East St Louis & Sub... November | 359,158) 366.551 3,835,973 3'809.031 é "18 3,169,657 1,024,852 637,717 2388,175 
Eastern ‘Texas Elec... November | 125,657; 95.507) 1,263,529 1020246 Third Ave Railway Dec ‘19 994,996 131,721 226,017 zdef7 ; 
Edison El of Brockton November | 102,194) 82,236 984,322 "735.708 System 18 — §29/963 112'643 220/042 ret 95. 348 
{ Elec Light & Pow Co November | 27/754) 221475| 265.222) 207.688 6 mos "19 6,035.444 976-772 1,330°537 2def263.119 
Et Paso Electric Co..November | 146,742) 106,566) 1,419,217) 1 135.326 "18 5,020,913 839 ,66 8 1,324,5 - ako 
fall River Gas Works November | 67.872. 66.537) "691 "218, 655410 ’ IV “ 5162 ef406, ‘591 
Federal Light & Trac) November | 348 ,.559| 306 291) 3.500°571) 3 159.671 xz After allowing for other income received 
Fort Worth Pow & Lt| November | 160,130) 120,677) 1,325,474! 1,188,961 
Galv-Hous Elec Co... November | 261.090) 241.487| 2'817.984| 2.435.019 Gross Net Fized Chgs. Balance, 
Great West Pow Sys October | 420.451) 401.070) 4/291:378| 3:769.346 Sareengs. EGrnings. G& cases, CurBnis. 
arrisburg Railways. October 134,848. 94.875. 1316 O81. 1 ‘071/095 . $ ~ $ $ 
Havana Ei Ry, L& P November  879.741| 690,704 8,476,209 7,466,654 Commonwealth Dec (19 2,589,017 1,093,414 689,060 404,354 
Haverhill Gas Lt Co November | 36,710) 33,593) °347,062| “305,289 Pow, Ry & Lt Co ‘18 2°179.221 ‘917,987 714.485 233,502 
Honolulu RT & Land! December | 67,159) 61,915) 754,620! 706.676 12 mos ‘19 25,964,900 10,628,368 8 209'240 2 419.128 
Houghton Co E1L Co November | 46,393) 42.419! 404,776) 378,568 '18 21:918:061 81500/033 715497130 "950/903 
Houghton Co Trac Co November | 24,572) 22,838) — 268,141) 290, New York Dock Co Dec ’19 476,522 165.643 Qa 249 72.994 
Hudson & Manhattan July 470.293) 385.024) 3,484,836, 2.844.732 18 4475026 172/384 102/274 ~—_ 70.110 
6 Lilinois Traction. -| November | 1343 ,655)1243,066) 13,446,064) 12 275.726 12 mos °19 5,203,332 1,946,375 1 064.559 881, 
ee ee Win Ge laeneiaier. | an ae $435 .886)42.786.007, $6,999,648 18 5/353'919 212755120 11169'829 1, th 301 
So teenth eng BC 0 .- | Seren er | 81.609! 97.820! 756.078) 682.791 | Northern Ohio Dec 19 99 A. one on pty = 
Kansas Gas & Elec Co| November | 266,849} 202,97. > 4 Oe Tlectric CO ec 1 922,441 306,673 171,575 5,098 
Keokuk Electric Co..| November | -30:367| 23.663) —'287.141| 241.251 OT OD og ae 1k OS Gliese, Ghia ‘37606 
Key West Elec ‘tric Go| November | 20'182) 20450 208-611. 13) a4 2 mos ‘1 9 9,298,550 3,115,353 2 oe ik 1,096,680 
pon et Ele tric. | July a” 27:960| 26.602) '141:140 _"129:487 ee 
ile Ratlway.../October | 264.074) 288,175, 2.897.580) 3,052.5: 
Lowell Electric Corp.) November | 94,121| 94,706) 893,045) et tne FINANCIAL REPORTS 
atonmes, pam. 2 Lane uny . Pike 12,301) 90 ,09i- 1,942 A l, 
i 4 vy & Lt Co| November | , 77'1124.3¢ QF Qn! s° r . 
Mississippi Riv P Co- ‘November | 200°819) 185°202 TLS 371) 2.026486 aa aa d wer papers. rhe following | is an index to all 
Nashville Ry & Light November | 287,241) 271,939, 2.922.812) 2.588.987 annual and other financial reports of steam roads, street 
New England Power. |Noveinber | 395.994) 338.121) 3:720,026) 3:180.540 railways and other companies published since Dee. 27. 
NewpN&II Ry, G&E.| November | 205,670) 230 308! 2.510.793) 1.996.921 Thi ind hich 
Bee RT oe eee: | 276 Bool Liv 'Oonl Bobs Saal Babe B40 S ex, whic is given ‘monthly, does not include re- 
x ¥ peue heeee- . je | 55.066 54'255 '324'217, 264.870 | POrts in to- day’s ‘“Chronicle.”’ 
0 ~ 21) “ 5 : - " ry 
oS ¢ & Gonas DoantelSaie | Ot 787 15,838) 83.619) <84-186 Full-face figures indicate reports published at length. 
New York Railways_|July 11077,896 905,830, 8,342,663: 6.519.757 Steam Roads— Page.| Industrial (Concluded)— Pa 
Northern Ohio Elec __| December 14922 ,441) 716.210) 9.298.550| 7/293'81]1 | Carolina Clinchfield & Ohio Ry.... 77 Glidden Co- 364 
mea Cexas Electric.| November | 300,245) 216,150 3.058.315 2,680,249 Cincinnati Ind. & Western RR.77, 164 (B. F.) Goodrich Co.......--.---- 364 
cean Electric (Lt). .\July | 39.429) 30,336 112,196) 85.347 | Denver & Rio Grande RR-___....-- 359 Houston Oil Co ""*9443. 166. 260 
Pacific Power & Light; November | 205,810] 163,128) 1,978,080 1,688,558 Duluth & Iron Range RR... ---- 165 Imperial Tobacco Co. of Cx aad : 81 
Phila & Western. mr ia | 69'130) 55 Saal ry Ta 455,293 Erie Re ia & Northern Ry.... 74 International Moser Truck C —_-. 357 
_ =| ¥,130) 59,268) 476,525 }- FER FONE « wccces ccacccososoes 73 Ke k > oe 
Phila Rapid Trans. Gp November (3055,.953)/2717.881 32,216,937 98.283 40% Florida East Coast Ry......------ 74 Stag oe ‘FOU C0. n00- re 
Portland Gas & © oke e_| November | 190,146) 164,245) 1,951,128 1,624,225 | N-_Y. Susquehanna & West. RR.. 78. Lancaster Mills pert ker berets 171 
Port (Ore) Ry, L&PCo November | 739,971) 636,539 7,841,700 6.925.386 | ,Viectric Koads-— | Locomoblie Co. of Ameriea..------ 82 
Puget Sd Tr, Lt. & P/ November | 818,260) ---__- | 8.880.192; ...._-_- Chicago City & Connecting Ry..... 359 Loew's, Inc__---. yds Hopes 266 
ane Ky & Lt Co| November | 575,153) 436.978 5,593.12 5,027,196 | Ft. Wayne & Nor. Ind. Trac. Co... 261| Loue Star GasCo ................ 266 
R chmond Lt & RR. July | 53.951) 47.903: 310,487) 57.114 Interborough R: apid Transit Co _ *2436 Magnin OS eat aera 171 
St L Rocky Mt & Pac October | 392:828| 449/085, 3.406.343 4,366,541 | Lehigh Valley Transit Co_.-.-...-- 261! Manati Sugar Co.............. ..*2444 
Santiago El Lt & Tr. -|October | 66,508, 57,10 627,100 : 494 New York Railways........--.--- 74' Manhattan Shirt Co............. 259 
Savannah Electric Co| October | 128'197| 106.444! 1,159°363! 964: ae Northern Ohio Electric Co_....---- 262 Maxweil Motor Co., Inc__...- +2437. 75 
Second Avenue (Rec) July 53.561 80.718 602,317 472.471 | United Gas & Electric Corp. ------ #2440 (W. H.) MeElwain Co_______ 266 
Southern Boulevard-_ June | 22.900} 16.390} 117.898} 99,400 | Washington Water Power Co. ..... +2441 | Mexicen Eagle Oil Co............. 358 
Southern Cal Edison.|November | 920,790] 665.631] 9,669,821! 7,923,581 | York Rallways.--..-.-.---------- 360 Morgan Lith graph Co............ 363 
Staten Island Mid!'d_ July | 42,028) 31.539 (200.023) 163.839 | , 2”dusirtal Mortgage Bond Co.....-........- 267 
Tampa Ele ctric Co..| November | 115,795) 99,807, 1,143.590 958 80 Aeme White Lead & Color Works... 79 National Biscuit . "eQuebperEtorr 259 
Tennessee Power---_ November 192,825) 209.787 930/353 1.990.620 | American Greenhouse Mfg. Co-.--- 281 | National Surety Co............... 287 
kTenn Ry, Lt & P Co|November | 572.141 5.787.146 5.539.328 | American Ice Co_--.-..-------.-- 260 Naumkeag Steam Cotton Co_..._.- 366 
Texas Power & Lt Co November | 353,755) 294, 603 3,110, 261 2"902 307 Amer. La France Fire Engine Co.. 263, Nerthern Securities Co SAS ROE C 267 
Third Avenue System_|December | 994,996) 829,963 11,498,515) 9'°865_806 American Malt & Grain Co....---- 361 | Paige-JDetroit Motor Car Co_-.---- 83 
DDS Fe FO came | §0.426| 51,366) '286:313| 240.805 | Amer. Telephone & Telegraph Co-- 259) Penn Central Light & Power Co.... 268 
49dStM &StN Avy | tune | 160.503) 140:262, 879.231} 799.125 | Atkansas Natural Gas Co..---..- *2441/ Penn Seaboard Stecl Corp......--. 76 
Union Ryt mr od YC).| June | 274,226) 255,823 1, 407. 661, 1.302889 | Armour & Co....-...------------ a8| Pennsrivania Salt Miz. Co........ 7% 
Yonkers Ral road - - | June 97 .567 72,552 479. 795 395.598 Atlantic Fruit RE Se ee. I XO Philadelphia Electric Co 5 dette 367 
N Y City Inter Ry_| June | 68.220, 58.271 367 200 338 642 | Bigheart Producing & Refining Co.- 169 Phila. Suburban Gis & Elec. Co.... 83 
Belt Line Railway - June | @8.677| 48.068!  202.776| 908.470 | DEOmpien EMD & A ape 60----o-0- 263 Public Service Co____. ae 
Third Avenue- - -- - June 348.060) 316.629 1.999.917 1.909 852 | Brooklyn Edison Co-------------- 363 | a wine i. 83 
Twin Citv Rap Tran_| November |1095,155| 748.352 10.235.620) 8.799.561 "S| OU UC De eae °°963/| Santa Cecilia Sugar Corp........- +2438 
Virginia Ry & Power_/December | 862,549 722,956 9,184,568 7,909,966 | Carbon Steel | iene eye, +2438 | Southern Cslifornia Edison Co_..... 269 
Wash Balt & Annap..|October 147. 060| 220.080 1.820.554. 2.325'230 | Cardenas-American Sugar Co----.- #2438 Stern rothers..........---..--- +2438 
Westchester Electric. June | 61.089| 54.888 306.435, (272.214 | Central Agul:re Sugar Co---.----- BF SY OF iain dcctcccbeinenes 165 
Youngstown & Ohio_|November | 37,567! 34,055 445.256 382.627 Contral Sugar i idecetiuwnd #2437, “imkin-Detroit Axle Co..-..-.-... 269 
a includes Milwaukee Light, Heat & Traction Co. 06 Incluc SESS SS seseuncetgasooeseous 362 Titusville Forge Co...-.---------- 269 
Earnings giveo in milreis. g Includes constituent or J ee ng eee eam np yeaa ececeresecess = | achnonyy yg Rey oree----- eeeees 76 
h Subsidiary companies only. j Lewiston Augusta & Waterville Street Ry | Consolidated Textile Corp. ..--.-- $2442 Union Tat Pee a ee aos 
earnings. ©X PENSEs, &c. "2 not included in 1919. k Includes Tennessee Ry. Consumers Power Co pee howe 259 U vo on, wd oe ee eee 165 
Light & Power Co., the Nashville Ry. & Light Co., the Tennessee Power | Creamery Package Mfg. Co-.------ anit. 8. aperboard Co--.-.......- 260 
—- and A Chattanooga Ry. & Light Co. 1 Includes both elevated ana | C se enema Bath my mn mt ret art 30437 Velie aoe yt be oe nari 
su aoe eae Bie Abington and Rockland (Mass.). Be Bes rs Gensel. Mines, Ltd.358, 363) Vulcan Detinning Co- ie saleadeiilln od 
: etroit Mdigam O0.ccccccccces 264, 364. Wayagamack >aner Ca. 1.44, 
i oe Th, oll way yore Other Public Utility Net Earn- Dominion Bridge Co............-- 364 White Motor ~hebtimated Co., me? 
ngs.—The following table gives the returns of ELECTRIC | Durham Hosiery nian ididment +2443 Wichita Union Stock Yards Co..... 270 
railway and other public utility gross and net earnings with — meted ony as ~~ apa 5 | tian panama cient rif 
tc lai 
charges and surplus reported this week: General Chemical Co.........---- #2443| * Found in V. 109 
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Denver & Rio Grande RR. EQUIPMENT AS OF DEC. 31 1918, 1917 AND 1916. 
1918. 1917. 1916. 1918. £ 
(833d Annual Report—Year ended Dec. 31 1918—Not 1919.) | Locomotives .... +973 |'572 | “E77 | Freight cars...17 530 1) 386 Te bor 
be Secretary J. P. Howland, New York, Nov. 1 1919, pre- Passenger cars... 425 428 437|Other cars.__. 1,077 1,074 1,061 


sents substantially the following review and statistics collec- 
ted through the co-operation of officers and representatives 
of the receiver, Alexander R. Baldwin, and officers of the 
U. S. Railroad Administration, for the cal. year 1918. 


Federal Operation.—Since Dec. 28 1917 the operation of the property has 
been conducted for the Government by the Director-General of Railroads. 

Receivership.—On Jan. 26 1918 the property passed into the hands of a 
receiver appointed by the U. 8S. District Court for the District of Colorado 
(V. 106, p. 498, 929.) 

Federal Compensation.—The standard compensation, namely, $8,319,377, 
has been certified by the Inter-State Commerce Commission and is based 
upon the average annual railway operating income for the three years ended 
June 30 1917, as provided in the Federal Control Act, and is reflected in the 
corporate and Federal income account. 


Operation.—The total operating revenues of $31,352,214 represent $12,008 
per operated mile of road. 

Freight revenues increased $2,784,618, or 12.7%. ‘There was an increase 
of 234,270 tons in total of commodities handled, of which bituminous coal 
was the largest contributor. 

The average haul per ton of revenue freight was 151.71 miles, a decrease 
of 0.33 miles, but, attributable to revisions of tariffs, the average revenue 

ton mile increased 11%. Passenger revenues increased $186,762, or 
B90 % . The number of passengers carried decreased 15.60%. The average 
revenue per passenger mile increased 15.5%.. 

The above increases in average amount received per ton mile and passen- 
er per mile are substantially due to the Railroad Administration increasing 
reight tariffs on June 25 1918, and passenger tariffs on June 10 1918. 

Operating expenses increased $5,565,046, or 28.2% of this amount, sub- 
stantially $5,100,000 represents increases in wages and $1,800,000 in the 
cost of matreials and supplies. 

Expenditures for maintenance of way and structures were $1,775 per 
operated mile, or $394 more than previous year. Maintenance of equip- 
ment expenses increased $2,855,428, or 55.1%, the larger increases being in 
repairs to locomotives and freight cars, which amounted to $1,399,698 and 
$1,198,489, respectively. Exclusive of depreciation, the average expendi- 
ture per locomotive equaled $5,868; per passenger train car, $836; per 
freight train car, $177. heed 

ransportation expenses increased $2,007,569, or 21.7%, the principal 
items being $769,000 for increased cost of fuel and $1,735,0J0 for increases 
in wages. Expenses chargeable to this account consumed 35.92% of the 
operating revenues, against 32.55% last year. 

Funded Debt.—The funded debt in the hands of the public was reduced 
$278,000 by purchase of First & Ref. Mtge. 5% gold bonds for sinking fund. 

New Lines.—1.90 miles of standard-gauge track from Standardville to 
Rains, Utah, was purchased at a cost of $58,506, of which $30,506 was 
paid in the current year. This trackage serves an important coal property 
operated by the Carbon Fuel Co. 


» Road and Equipment.—Expenditures under this account during the year 
were: Road, $1,242,857: additions and betterments to equipment, $87 ,352; 
general expenditures, $10,428; total, $1,340,636. The figures represent 
charges to road and equipment as reported by the Federal Auditor, but they 
have not all been accepted by the receiver and are subject to a final audit. 

New 90-lb. rail, requiring 5,276 tons and replacing lighter rail, was placed 
in 37 miles of track. Approximately 274,000 tie plates and 30,000 rail 
anchors were installed. ew modern brick freight station with concrete 
platforms is under construction (about 98% complete) at Salt Lake City 
expended to date, $220,000. A coaling station of 240 tons capacity was in- 
stalled at Canon City, Colo. 

Extension of telephone train dispatching system from Denver to Grand 
Junction, Colo., was completed. he entire main line from Denver, Colo., 
to Ogden, Utah, 782 miles, is now equipped for telephone train dispatching. 
Extension of the second main track northward from Eden, Colo., 2.84 miles, 
was 70% complete Dec. 31 1918. 

At Soldier Summit, Utah, a new terminal is under construction; the work 
consists of classification yards, freight and ae stations, enginehouse, 
shops, residences for employees, hotel and coal and watering facilities— 


estimated to cost $1,185,000, of which $635,666 has been charged to road 
and ene during the current year. No new equipment was purchased 
during the year. 


Unification.—On Oct. 1 1918 unification of the main lines and anges 
tenant facilities of the Denver & Rio Grande and Atchison Topeka & Santa 
Fe railroads, between South Denver and Bragdon, Colo., was made by the 
Railroad Administration and connections for this purpose have been con- 
structed at Sedalia, Spruce, Fountain and Bragdon. Denver & Rio 
Grande’s main line under the unified operation is used for southbound 
movement South Denver to Sedalia, northbound movement Sedalia to 
Spruce, southbound movement Spruce to Fountain, and northbound move- 
ment Fountain to Bragdon. The Colorado & Southern RR. as a tenant 
of the Atchison Topeka & Santa Fe RR., and the Chicago Rock Island & 
Pacific as a tenant of the Denver & Rio Grande RR., make use of the 
unified facilities. Final settlement as to the road and equipment charges 
incurred in the unification, between the Railroad Administration and the 
interested carriers, has not yet been effected. 


Leased Railway.—There was expended $122,166 account of roadway 
betterments on the line of the Rio Grande Junctoin Ry. Co., consisting 
principally of bank widening, riprapping, elimination of wooden bridges, 
additional side tracks and telephone train dispatching system. 


Equitable Trust Co. Judgment.—On June 14 1917 the U. 8. District Court 
for the Southern District of New York entered judgment against the com- 
pony in favor of the Equitable Trust Co., trustee of The Western Pacific 

. Co.’s First Mtge. gold bonds, amounting to $38,270,343 (V. 106, PB 
85, 188, 1126, 1688; V. 107, 3 1102, 1186) , to which has accrued $3 ,967 ,363 
interest to Dec. 311918. The following amounts have been applied against 
the judgment: 


a ee ee $1 367 347 
Cash from sale of Liberty bonds________________-_________ ee 3,003 ,563 
Denver & Rio Grande’s equity in 10,000 shares of the capital 


stock of the Utah Fuel Co. (V. 106, p. 2648, 2559) 3,959 ,281 
leaving a liability judgment of $33,907,515, as shown in the balance sheet. 

By reason of this judgment and the attachment of current cash as of 
Jan. 1 1918, and in order to meet maturing interest payments on the rail- 
road's funded debt, the receiver disposed of certain available securities as 
follows: $665,000 Utah Fuel Co.'s Ist M. 5% gold bonds; $527,500 U. 8S. 
Govt. Liberty bonds; $472,650 note of Western Realty Co. 

There appeared in the balance sheet of the railroad company at the date 
of the receivership, charges against the old Western Pacific Ry. Co. prior 
to March 5 1915, covering sundry items, for which there are no means of 
collection because of that company passing through a receivership and 
reorganization; this amount—-$1 ,255,231—-was written off to profit and loss. 


REVENUES PER MILE OF ROAD AS OF DEC. 31 1916, 1917 AND 
1918, COMPARED WITH JUNE 30 DATES. 








Gross. Net. Gross. Net. | Gross. Net. 
1918a-_-$12,008 $2,321/1913b___-$9,571 $2,899! 1904b____$6,858 $2,664 
1917a___ 11,017 3,370/1912b____ 9,126 2,468/1903b___. 7.277 2.807 
1916a___ 9,893 4,114/1910b____ 9.273 3,054|1901b___. 7.021 2.580 
1916b___ 9,676 3,946/1906b____ 7,948 3,061/1900b____ 6.433 2.422 
1915b__- 8,487 2,93011905b____ 7,038 . 2,836|1899b____ 5,600 2,142 
1914b___ 9,133 2,761] 


a Dec. 31 years. b June 30 years. 
RAILS—BALLAST—YEAR ENDING Dec. 31 1918. 








(1) Rails— Miles Owned Weight per Yard 
A—Standard Gauge. or Leased. 90-lb. 85-lb. 75-lb. 65-lb. 45, &c. 
re SOE. on seccees 1,015.79 215.96 664.86 34.35 92.70 7.92 
Additional track.._... 206.91 32.55 171.59 1.33 (1.44 —.---.- 
B—WNarr.Gauge-lst Tr’k 303.30 -_-_. ------ ----- 78.50 224.80 

Total tracks--_-_| f1918__2,891.11 248.51 1,020.22 127.14 552.17 943.07 

\1917_.2,901.29 211.16 1,074.66 117.95 544.66 761.46 

(2) Ballast— Miles Owned —Track Miles of Each Class of Ballasi— 
A—Standard Gauge— or Leased. Slag. Cinders. Gravel. Total.Earth ,&c. 
) Lh eee 1,015.79 97.02 52.82 221.32 371.16 644.63 


Additional track_.____ 206.91 72.03 
B—Narr.Gauge—-\st tr’k 303.30 ____. 
Total tracks__ 1915 - -2,891.11. 169.05 
1917_.2,901.29 169.67 


24.54 59.36 155.93 50.98 
ited 55.30 55.30 248.00 
140.45 370.93 680.43 2,210.68 
138.31 325.62 633.60 2,267.69 








COMMODITIES CARRIED FOR CALENDAR YEARS. 


Tons— Agricul. Animals. Coal, &c. Ore. Forest. Mfrs. ,&c. 
ls ieneen 796,022 286,645 6,009,978 4,986,816 327,056 1,524,992 
1917___---- 750,053 236,087 5,546,562 4,018,575 331,041 2,814,921 
1916_._---- 616,075 248,327 4,787,140 4,357,373 265,156 2,546,173 

TRAFFIC STATISTICS FOR YEARS ENDING DEC. 31. 


1918. 
Average miles operated_______- 2,611 


; DS 2,574 
Passengers carried__-_-___ aoe sme 1,374,917 1,628 ,979 1,417 ,303 
Passengers carried one mile___. 183,902,066 204,250,771 190,679,788 
Rate per passenger per mile___ 2.68 cts. 2.32 cts. 2.15 cts. 
Revenue freight carried ______- 13 ,931 ,509 13 ,697 ,239 12 820 ,244 
Revenue freight carried 1 mile_2,113,550,114 2,082,531,562 1,875,391 ,676 
Rate per ton per mile_______-_- 1.166 cts. 1.049 cts. 1.0472 cts. 
Revenue per mile of road_____- $12,008 $11,017 $9 893 


INCOME ACCOUNT YEAR ENDED DEC. 31 1918, COMPARED WITH 
PREVIOUS YEAR. 


Federal 

















Corporat'n Total Year Inc. or 
Year 1918. — Year 1918. Year 1917. Dec., %. 
O- 

Freight revenue__. _..__ -- 24 634,502 24,634,502 21,849,883 +12.74 
Passenger revenue.  __. ____- 4,922,280 4,922,280 4,735,517 +3.94 
Mail, express, &c_.  -____ _- 1,795,432 1,795,432 1,837,738 +17.99 

Total oper. revs. _....--- 31,352,214 31,352,214 28,423,138 +10.31 
Maint.of way &str __.._._- 4,635,701 4,635,701 3,563,397 +30.10 
Maint. of equip’t_. _..--__-- 8,040,802 8,040,802 5,185,374 +55.07 
Trattic..... inbetn sedwnibnd 64 345 264 345 484,131 —45.40 
Transportation _.. -..--..-.- 11,260,009 11,260,009 9,252,440 +21.70 
Miscell. operations. _______- 402 ,680 402 ,680 393 383 +0.83 
I i Ne i i tc 701 ,392 701 ,392 869,174 —19.30 
Transp. for Invest. _____._- Cr.11,453 Cr.11,453 Cr.25,369 +54.85 

Total oper. exp. -------- 25,293,475 25,293,475 19,728,429 +28.21 

Netrev.fromop. _______~- ,058 ,73§ 058.739 8,694,709 —30.32 
DOP tncns wuneeenas 1,197,000 1,197,000 1,231,011 —2.7 
Uncollec. revenues. _____ ~~ 3,213 3,213 1,431 +124.43 

Operat’g income. ______-_- 4,858,526 4,858,526 7,462,267 —34.89 
Joint facility rent_. ______._ 364 ,266 364 ,266 193,752 +88.01 
Inc. from lease of 

road to U.S.Govt 8,319,377 - ___---- BS Pe ee 
Dividend income__ 1,745,969  ______-_- 1,745,969 597,915 +192.01 
Inc. fromfund.secs. 108,122 824 108 ,946 98,264 +10.87 
Inc. from unfunded 

securities, &c__- 55,923 57 ,564 113 ,687 141,164 —19.47 
Miscell. rents, &c_ 43 331 481,076 524,208 204,229 —132.37 

Gross income.__10,272,722 5,762,256 16,034,978 8,697,591 +84.36 
Hire ofequip’t,&c. 183,579 5a! 208,114 349,597 —80.7 
Joint facility rents. ________ 170,829 170,829 113,644 +50.32 
Rent of leased roads— 

,  ) hh 7. lL Ree Seaeets Gets) canexess 4 osecce 

To other cos.... 337,246 -.....-.. 337 ,246  f ee 
Int. on funded eebt 4,911,475 ----.--- 4,911,475 4,922,457 —0.22 
Int. on Adjust. Mtg. 

bonds (7%)-.--- 700,000 -_ .--.--- 00 ,000 . 4x 
Int. on unfund.debt 2,722,624 24 2,722,648 S.C 

Net income____- 1,417 ,798df2 ,752,509df1 334,711 2,099,763 —163.56 


Sinking fund_____- , 


pignhaias 132 ,928 172 420 
Renewal fund 494 


20 —22.90 
ee 130,950 —99.62 
Bal., to prof. & loss 1,284,376df2,752,509df1,468,133 1,796,393 —181.73 


COMBINED ACCOUNT FOR 1918 AS COMPARED WITH CORPORATE 
ACCOUNT FOR PREVIOUS YEARS. 











Calendar Years— 1918. 1917. 1916. 1915. 
Average miles operated _ 2,611 5 2,57: 576 
Gross earnings________-_ $31,352,214 $28,423,138 $25,464,486 $23,138,797 
Net, after taxes, &c____ $4,858,526 $7,462,267 $9,461,773 $7,862,900 
Other income_________- 2,857,075 1,084,476 1,181,868 1,141,818 

Gross income- -.- ----- $7,715,601 $8.546,743 $10,643,641 $9,004,719 
Hire of equipment ______ \$3 438 838 IE ieee $51,781 
I 677 ,700 $623 945 598,601 
Int. on funded debt__.. 4,911,475 4 922 457 4,957 ,826 4,983 ,095 
Int. onadj. M. bds. (7%) 700 ,000 700 ,000 700 ,0O0O0 689 471 
Sinking & renewal funds 133 ,422 303 ,370 304 ,269° 278,338 
Additions & betterments —_____.._... 3 _______- sar cen 

Balance, surplus _-__def.$1,468,133 $1,796,393 $1,757,600 $2,403,431 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 


1918. 1917. | 1918. 1917. 
Assets— $ | Ltabtlities— $ 3 
Road & equip’t_179,592,701 178,511,532 | Common stock. 38,000,000 38,000,000 
Impts. on leased Preferred stock. 49 775,670 49,775,670 
railway prop. 146,821 24,655 | Bends (See “Ry. 
Sinking funds_- al96 30,349| &Ind.’’ Sec.).121,524,000 121,802,000 
Misc. phys. prop 250 ,897 250 ,306 | Non-negot. debt 
Inv. in affil. cos. J 884,528 
Pledged _ - . ~~ b44,023,189 44,024,470/ Traffic,&c., bal. -.....-- 747 ,043 
Unpledged__. c6,847,508 11,722,018)|Acc’ts & wages. 55,287 2,311,663 
Other inv., &c_- 15,946 547,980 | Miscellaneous... 4 53,111 241,900 
ET 581,368 3,207,558|)Int.mat’dunp’d 3,220,718 2,233,603 
Special deposits _ d44 075 179 ,225 | Interest accrued 1,039,255 1,042,308 
Traffic, &c., bal. 3,105 402 ,306 | Rents accrued. - 108,575 51,292 
Agts. &conduc. ........ 304 464 | Depos. for track 
Miscellaneous -. 495,886 1,564,219 construction -__ 246 ,627 190,123 
U.8.RR. Adm. 3,519,377 -....... Equit. Tr. Co. 
Material & supp -_.. _--_-- 2,448,913 judgment-.-_.. 33,907,515 -..-.-... 
Work. fund adv. 9,196 39,147 | U.S. Gov’t def’d 
Spec. renew.f’d. e172,900 214,899; Ilabilities .... 5§,155.309 -........ 
U.S. Govt. def’d i 848.991 
PS fF are Accr’d deprec’n. 3,665,504 3,684,259 
Western Pac. Ry £63,133 1,337,657) Def’d ine.—Int. 
Lessees Rio Gr. on W. P. 2d 
Junc. Ry... 39,724 35,627 mtge.bonds.. 3,027,844 6,777,844 
Prepaid acc’te.. -........ 30,351 | Sale of Utah Fuel 
Equit. Tr. Co. Co. cap. stock 3,959,281 -....... 





trustee, judg’t 39,518,601 3,003,563 Other unad).liab 244.654 440,558 








Other unadj. deb 165,419 248,803 |Add'ns to prop. 
thru. income 

and surplus... 5,585,619 5,585,619 

Sink. fund res’ve k1,532,196 1,284,349 

Renewal fund_. 370,393 369,899 

| Profit and loss.. 11,630,739 11,856,393 

I i cet 283,102,298 248,128,041: Total ____-- 283,102,298 248,128,041 





a Includes in 1918 sinking funds—1st & ref. M. book assets, $1,532,196, 
less carriers’ own issue, $1,532,000. b Includes in 1918 stocks (par value, 
$74,607,500), book value, $11,020,274; bonds (par value, $25,000,000), 
$18.750,000, and notes (par and book value), $14,252,915. c Includes in 
1918 stocks (par value, $9,862,958), book value, $1,764,530; bonds (par, 

2,064,000), 31,136,097; notes (par and book value), $3,670,454, and ad- 
vances (par and book value), $276,427. d Includes in 1918 special de- 
posits—book assets, $7,249,075, less $7,205,000 carriers’ own issue. e In- 
cludes in 1918 special renewal fund—book assets, $327,900, less $155,000 
carrier's own issue. f Includes Western Pacific Ry., viz.: labor, material, 


rental, &c., $44,586; receivers’ labor, material, rental, &c., $44,586, and 
depreciation on equipment returned, $18,547. g Including $2,428,124 to 
pay bond coupons. k Includes $278,000 par value 5% first & ref. bonds 
purchased during the year for the sinking fund. 

_ Securities issued or assumed, unpledged, not included in the above total; 
in 1918, stocks, $4,130, and bonds, $4,257,000.—V. 110, p. 359. 
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United States Steel Corporation. 
(Results for the Quarter & 12 Months ending Dec. 31.) 


The results of the operations for the quarter ended Dec. 31 
1919, shown below, were given out on Tuesday following the 
regular meeting of the directors. As for the three preceding 
quarters, the official statement does not itemize reserves set 
aside for Federal taxes. 

The regular quarterly dividends of 134% on the Preferred 
and 144% on the Common stock were declared, the former 
payable Feb. 28 on stock of record Jan. 31 and the latter 
payable March 30 on stock of record Feb. 27. 


INCOME ACCOUNT FOR THREE MONTHS ENDING DECEMBER 31. 


1919. 1918. 1917. 1916. 
Unfilled orders Dec.31 ,tons8 ,265,366 7,379,152 9,381,718 11,547,286 
ne ea (see text) .a$35,791,302 $36,354,165 $59,384,694$105,917,437 
Sink. fund on bonds of 
subsidiary cos., depre- 


ciation and res. funds. 10,729,256 . 8,947,273 9,843,041 7,963,579 
Int. on U.S. Steel Corp. 

Re a 5,090,100 5,187,162 5,280,137 5,368,970 
Prem. on bonds redeem- 254,879 153,816 189,966 269,951 
Sink .fds.U.S. Steel Corp 2,021,771 1,969,699 1,845,740 1,728,483 





Total deductions-_ ~~. -- $18,096,006 $16,257,950 $17,158,884 $15,330,983 
SEE DASE $17,695,296 $20,096,215 $42,225,810 $90,586,454 
Add—wNet bal. of sundr 

s. & receipts, incl. 
adjust. in accts., in- 





ventories, &c..______ 185,694 642,767 1,600,808 124,969 
ee $17,880,990 $20,738,982 $43,826,618 $90,711,423 
Pref. divs. (134 %)----- 6,304,920 ,204,920 6,304,920 6, ,920 
Common dividends--_-_-_ 6,353,782 11,436,807 21,602,857 15,249,076 
ft  _ieeeeerae (1% %) (2% %) (4% %) (3%) 





Balance for quarter... $5,222,288 $2,997,255 $15,918,841 $69,157,427 


a Note.—The net earnings are in all cases reported by the company after 
deducting ‘‘all expenses incident to operations, comprising those for ordinary 
repairs and maintenance of plants and interest on bonds of the sub. cos.”’ 

Also in all four quarters in 1918 and 1919 allowances were made for taxes, 
prior to stating the earnings, including estimated war income and excess 
profits taxes. The amount of the tax allowances for 1919 is not stated in 
the official report. the circular merely referring to the fact that allowances 
have been made for estimated proportion of extraordinary costs, resulting 
from war requirements and conditions, of facilities installed and of in- 
ventories of materials on hand, also estimated taxes (including Federal 
income and war excess profits taxes) as well as for aie”! maintenance 
and for interest on bonds of the subsidiary companies.”’ he allowances 
for war income and excess profits taxes amounted for the first quarter of 
1918 to $31,585,198, for the 2d quarter to $90,716,250, for the 3d quarter 
to $101,987,347 [this last item including $56,987,347 for the then current 

uarter on basis of existing tax laws, and $45,000,000 for account of addi- 
tional taxes which it was thought might be chargeable for first nine months 
under then ppens legislation], and for the 4th quarter, $50,000,000, 
making a total for the year 1918 of $274,288,795. 


NET EARNINGS FOR CAL. YEARS (1918 Data Revisesby Ann. Report). 














1919. 1918. 1917. 1916. 

x Net Earnings— s * s 
I i ail i icici 12,240,167 13,176,237 24,437,625 18,794,912 
I ian ahaa as dicate 11,883,027 17,313,883 22,870,321 19,196,396 
RR RE 9,390,190 26,471,304 29,448,072 22,722,316 

First quarter... ..-. 33,513,384 56,961,424 76,756,019 60,713,624 
| EP ERE 11,027,393 20, 982 27,833,907 25,423,676 

FERS es 10,932,559 21,494,204 30,019,865 27, ,899 
SE tenth te tinaictiieniticagienties 12,371,349 20,418,205 30,508,708 28,147,473 

Second quarter___._- 34,331,301 62,557,391 88,362,480 81,126,048 
DT Metibinartidéwmamnne 13,567,100 15,261,107 23,600,585 25, , 

) Ped 14,444,881 14,087,613 24,439,545 29,746,903 
Sin cements 12,165,251 13,612,869 22,748,857 30,420,158 

Third quarter___._ 40,177,232 42,961,589 70,788,987 85,817,067 
A 11,109,586 13,659,932 21,835,991 35,177,393 
J eee 11,768,914 11,859.351 19,902,862 ’ , 
ETT: 12,912,802 11,350,993 17,645,842 34,296,503 

Fourth quarter__.__ 35,791,302 36,870,276 59,384,695 105,917,439 


2 ; 5 
Total for the year..-__143,813,219 199,350,680 295,292,181 333,574,178 


Note.—These amounts may be slightly changed on completion of audit of 
accounts for the year. The complete annual report will be submitted at 
the annual meeting in April 1920 or earlier. See footnote ‘‘a’’ above. 

x Shown after deducting interest on subsidiary companies’ bonds, viz.: 


INTEREST CHARGES OF S§UBSIDIARY COMPANIES DEDUCTED 








BEFORE ARRIVING AT NET EARNINGS AS ABOVE. 
1919. 1918. 1917. 1916. 
i Tie a ae $738,506 $726,892 $745,853 $805,462 
EER eee 738 ,449 724,86 745,522 96.4 
i, tvédcdiammedecaie 738,988 724,848 746,977 795,226 
| SSO ae 732,882 9,06 44,648 792,541 
FREI eee 731,578 762,202 742,835 790,558 
(Se Sere 24,580 762,859 742,738 791,918 
SN i ea a ed 719,894 755,784 739,795 783,717 
A IE a 715,230 748 ,047 739,119 80,41 
SETTLES 715,358 746,289 39,397 778,535 
ee 713,472 ,878 9,847 768,475 
| ESE 709,780 744,730 727,566 768 ,302 
6 in te nines 722,365 748,959 725,842 771,358 
Total 12 months____- $8,707,082 $8,930.424 $8,870,139 $9,422,915 


INCOME ACCOUNT FOR CALENDAR YEARS. 
[Preliminary figures for 1918 revised by pamphlet report for that year.] 
a os at i a ek 
Total net earns.for yr-y-142,813,219 199.350,680 295,292,181 333,574,178 


Deduct— 
Sink. funds, depreciation 


and reserve funds.__. 45,462,980 40,718,824 50,553,271 39,547,6:i2 
oa ee 20,509,322 20,891,116 21,256,303 21,602,853 
Prem. on bonds redeem _ 933,451 837,816 863 ,848 1,016,951 


¥or expends. made & to 
be made for additional 
property, new plants 








EES a oe 55,000,000 —------- 
Add—wNet bal. of sundry 
chgs. & receipts, incl. 
adjust. in inventories, 
&c., accounts..-...-- Cr.185,694 Cr.629,454Cr.1,600,808 Cr.124,969 
Total deductions- - - - - 66,720,059 61,818,303 126,072,616 62,042,448 
Balance --.----------- 77,093,160 137,532,377 169,219,565 271,531,730 
Dividends on Stocks— 
Preferred (7%)-------- 25,219,677 25,219,677 25,219,677 25,219,677 
Common -..--.-.------ 25,415,095 71,162,350 91,494,450 44,476,468 
Per cent...--------- (5%) (14%) (18%) * (8%%) 
Total dividends ---.-_-- 50,634,772 96,382,027 116,714,127 69,696,145 
Balance, surplus. -.-.---- 26,458,358 41,150,350 52,505,438 201,835,585 





yNote.—As to allowances for Federal taxes and other deductions which 
have been made before arriving at net earnings, see footnote to income 
account for the quarter ended Dec. 31 1919 above. ‘The net earnings for 
1919, it is stated, may be changed somewhat upon completion of audit of 
accounts for the year.—V. 110, p. 369, 270. 





Bethlehem Steel Corporation. 
(Preliminary Report for the Fiscal Year ending Dec. 31 1919.) 


On Thursday afternoon following the directors’ meeting 
at which the regular dividends were declared (see a subse- 
quent page), the following preliminary statement for the 
calendar year 1919 was given out by Pres. Eugene G. Grace. 


Results.—The net income of $15,356,860 for the year represents a profit of 
5.45% on the volume of business done. 

Record Orders.—Orders on hand Dec. 31 1919 amounted to $252,449 ,000. 
The new business booked during the year amounted to $204,144,000. 

All the plants of the corporation, both steel and ship, are operating at 
practically full capacity, only as affected by an occasional shortage of coal. 

he shipbuilding plants have the capacity of every shipbuilding way defi- 
nitely scheduled for 1920, and in some cases into the first half of 1921. 

The orders on the books in all commercial steel lines are at a maximum 
and, in the belief of the management, are in sufficient quantities to insure 
full capacity operation throughout the year. New business is offering far 


in excess of our ability to produce. 

Additions, &c.—The corporation spent during the year $25,500,000 for 
extensions and additions to plant. It will be the policy of the manage- 
ment to continue improving and extending its properties. 

umproyess.— Good relations between the management and its employees 
have een maintained and forwarded through the operation of the em- 
ployees’ representation plan in operation in the plants of the corporation. 
The plan provides recognition for the employees, individually and collec- 
tively, as to all matters pertaining to the conditions under which their 
service is rendered. 

Correction of Newspaper Statement.—The report recently in circulation 
that the corporation had on its books uncompleted orders for ships alone 
amounting to $232,000,000 was erroneous. In the published report that 
figure referred to upcomeneted orders instead of, as should have been the 
case, to the value of shipbuilding work completed over a period. 

[Speaking of depreciation President Grace said that the corporation had 
now charged off all its extraordinary war expenditures. It is understood 
there are some Government contracts on which payment is still to be ad- 
justed, so that the actual earnings of the year may be larger than indicated 


in the preliminary figures, as no prospective earnings have been included. 
—*‘New York Times.’’] 


COMPARATIVE RESULTS FOR CALENDAR YEARS. 
1919. 1918. 1917. 1916. 


$ 
Gross sales and earnings_281 ,641,908 448,410,809 298,929,531 216,284,556 
Less mfg. cost and oper. 


exp., incl. admin., sell- 
ing & gen. exp. & taxes. 246,494,159 394,993,000 247,926,759 156,192,005 


Net mfg. profit___--_- 35,147,749 53,417,719 51,002,772 60,092,551 











Other income_________-_ 2,293,469 3,771,051 2,976,588 1,624,758 

Total net earnings___ 37,441,218 57,188,770 53,979,360 61,717,309 
Interest and discount... 9,518,206 9,748,013 8, 982 3,772,556 
Depreciation _________. 12,566,152 31,510,366 17,911,641 14,350,786 
FO ee 15,356,860 15,930,390 27,320,737 43,593,967 
Pref. dividends _-__-_-_ - (8% )2,406,440 (8)2,397,800 (2)594,480 —____.--- 
Pref. dividends (7%)--- 1,043,560 1,043,560 1,043,560 1,043,560 
Common dividends_____ 1,223,115 1,486,200 2,600,000 4,458,600 

Rate per cent_-_-___.- (814%) (10%) (7K%%) (30%) 
Com. ““B’’ div____- (8% %)3,678,345 (10)4458,600(7 %)3343950 _.----.- 


Red Cross dividend. .-_- 


Balance, surplus__-_-__ 7,005,400 
—V.110, p. 361. 


British-American Tobacco Co., Ltd. 
(Report for Fiscal Year ending Sept. 30 1919.) 


The report signed by Directors Joseph Hood and A. G, 
Jeffress and Secretary A. Rickards, dated London, 
Jan. 15 1920, is in brief as follows: 


The following interim dividends have been paid on the Ordinary shares 
viz., 6% on Jan. 31 1919, 6% on March 31 1919, 6% on June 30 1919, and 
6% on Sept. 30 1919: and there is now an available balance of £4,912,734 
(including amount brought forward per last balance sheet), out of which 
the directors recommend the distribution, on Jan. 27, of a final dividend 
(free of British income tax) on the Ordinary shares of 6%, amounting to 
£512,422, and leaving £4,400,312 to be carried forward. 

The net profits above mentioned do not include the company's propor- 
tion of the undivided profits of the Associated Companies which they have 
not thought fit to declare as dividends. 


INCOME ACCOUNT YEARS ENDING SEPT. 30. 


1918-19. 1917-18. 1916-17. 
Net profits aft. charges_x £3,776,508 £3,140,174 £3,10 


bonwitine 594,480 
6,544,230 19,143,267 38,091,808 





1915-16. 
£2,733 ,361 
£225,000 




















Pref. dividends (5%)... £225,000 £225,000 £225,000 , 
Ordinary div. (30%)-y- 2,156,773 1,876,296 1,876,296 1,876,296 
Balance, surplus_ ~~ £1,394,735 £1,038,879 £1,003,706 £632 ,065 
Previous surplus-_----_-- 3,005,578 2,526,700 1,780,222 1,148,157 
a ie a a £4,400,313 £3,565,579 £2,783,928 £1,780,222 
Transferred tO SPCC. FOB. 9s ccccee tit www www i 8 § . mame 
Estimated excess profits 
duty to Sept..1917...  -..-..-- ee ee 





Profit and loss, surp_. £4,400,313 £3,005,579 £2,526,700 £1,780,222 


x After deducting in 1916-17 all charges and exp. for management, &c., 
and providing for income tax and est. excess profits duty for the year. 

y The dividends on the ordinary shares in 1918-19 include the four interim 
distributions of 6% each, paid Jan. 31, March 31, June 30 and Sept. 30 1919, 
also the final 6% dividend (free of British income tax) recommended on 
Jan. 27 1920, the ordinary shares of 6% making 30%. 

BALANCE SHEET SEPT. 30. 
1919. 1918. | 1919. 1918. 

Asseles— £ £ | Ltabtlittes— £ £ 
Real estat & bidg. 475,448 674,814! Preferred stock... 4,500,000 4,500,000 
Plant, mach’y,&c. 460,354 491,675 Ordinary stock... 8,501,911 6,254,320 
Good-will, trade- ‘Cred. & cred. bails. 9,918,597 9,218,293 





marks, &c....- 505,115 879,065 Res.forbldgs.,&c. 542,822 432 357 
Inv. in assoc. cos.* 8,691,699 5,265,636: Prem.onord.sh’s. 367,664 226,664 
Other investments 154,110 107 ,055 | Redemp. of coups- 60,717 63,188 


Loans, associated Specia! reserve... 1,156,987 1,157,739 
companies, &c.* 6,067,525 5,277,913| General reserve... 1,500,000 1,500,000 
Materials & supp* 8,197,493 8,654,042) Profit and loss be- 
Debtors and debit cmenee one aie ae Pans ney 
bal., less reserve* 2,772,7 3, , na viden 
Co anim aedtints . 4,136,974 2,164,302 excess prof. duty 4,912,733 3,380.838 


ee 31,461,432 26,733,400; Total -..-.....31,461,432 26,733,400 

There is a contingent liability on shares not fully paid, £211,586, and also 
for premiums payable on redemption of shares in associated companies 
allocated to employees. 

* Include assets in enemy countries.—V. 110, p. 362. 














Morris & Company. 
(Report for Fiscal Year ending Nov. 1 1919.) 


President Edward Morris, as of Jan. 1920, says in part: 


Resulls.—I am sorry to say that the past year has not been a profitable 
one for our company, the profits being only $703,642, or 1.25% on capital 
invested of $56,025,685, after making our usual reserves for depreciation and 
taxes. The poor showing that we have made in our business this year has 
heen due to the agitation against us, the heavy decline in the price of our 
inventory products while under process of manufacture, as we priced same 
at the close of books each month on the basis of the market. ‘The low price 
of toreign exchange has had a bad effect upon our export business, 
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Our volume of sales shows a very satisfactory increase compared with the 
previous year. Notwithstanding the increase, however, our profits were 
$3,500,000 less. 

Reduction in Current Obligations.—Our current liabilities have decreased 
during the year about $6,000,000. We have been able to do this because 
you have been satisfied with the very sma!) disbursements of dividends, 
amounting during the year to only $200 OOO, but this result was also ac- 
complished by the splendid co-operation of our entire force in keeping our 
products closely sold up, our expenses reduced, and our collections well 
followed up. 

Bonds.—Additional bonds of $6,250,000 were issued during the year 
(V. 108, p. 2334) and I am pleased to state that a large portion of these 
were purchased by our employees through our profit-sharing plan which 
was adopted by our directors during the year. The employees who have 
become participators in this plan have received checks equivalent to 10% 
of their subscription, and in view of the fact that collections were not made 
on their subscriptions until September, it has meant a return to them on the 
actual money invested of over 60% per annum. 

Prices.—While the prices of all other products have been advancing, ours 
are the outstanding exceptions, the wholesale prices on meats being 32% 
less than last spring, and we are in this respect ona sound pre-war basis, 
more so, no doubt, than any other industry. Our inventory is priced at 
all times on actual market values. During the past year we have ad- 
vanced wages about 20%. 


INCOME ACCOUNT FOR YEARS ENDING NOV. 1. 
1915-16. 

















1918-19. 1917-18. 1916-17. 
Manufacturing profit... $3,170,155 $10,023,192 $10,358.489 $5,694,589 
Other income_____.__-- 3,675,316 634 886 810,588 977.73 
Total income______-~- $6,845,471 $10,658,078 $11,169,077 $6,672,323 
Bond interest___.____-- 575,750 487 500 496 ,500 505,500 
Administration expenses 2,047,627 1 662 633 1,494 406 1 480,224 
Taxes, interest, &c._... 3,518,453 4 290,086 3,877,099 1 054,386 
Dividends __________-- 300,000 300 ,0OO 150,000 1,009,000 
Per cent.......-.-.... 10% 1O% 5% 33 1-3% 
Balance, surplus_--—-- $403,641 $3,917,858 $5,151,071 $2,632,213 
BALANCE SHEET NOV. 1. 
1919. 1918. | 1919. 1918. 
Asses— $ $s | LAabtlittes— $ ~ 
Real est., plant, Capital stock... 3,000,000 3,000,000 
PE 34,631.221 31,184,710 Bonds_.. ....-- 16,750,000 10,7C0,000 
Car equipment. 5,786,384 5,819,357 Bills payable... 26,971,619 31,988,054 
EE 7,485,208 7,986,368 Acec’ts payable & 
Inventories _.... 35,988,999 41,859,506 res’ve fortax. 2,608,893 3,434,214 
Investments __.. 8,679,953 6,146,088 Interest accrued 2°0,750 166 500 
Accounts & bills _Deprec’n reserve 11,182,807 10,112,720 
receivable__.. 21,429,710 19,229,342 Surplus... ..-- 53,227,506 52,823,863 
_ =e 114,001,575 112,225,251; Total _....-- 114,001,575 112,225,351 


—V. 110, p. 267. 


i 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Broadway & Seventh Avenue RR.—Deposits Asked.— 


The stockholders committee (V. 109, p. 2355) are requesting the minority 
stockholders to deposit their certificates with the Columbia Trust Co., 
depositary, 60 Broadway, N. Y. City, on or before Jan. 30 1920.—V. 109, 
D. 2355. 


California Southern RR.—E£xztension Planned.— 

The company has applicd to the Calif. RR. Commission for authority to 
build an &-mile extension southwest from its present terminus at Blythe, 
Riverside County, Calif. A bond issue of $135,000 is contemplated to 
finance the project.—V. 109. p. 370; V. 50, p. 482. 


Chicago & Eastern Illinois RR.—5% Purchase Money 
First Lien Coal Bonds.—Plan of Distribution of Securities 
Dated Jan. 22 1920.—-The protective committee for these 
bonds has adopted substantially the following plan under 
which the distribution announced Jan. 24 will take place: 


Committee: George C. Van Tuyl Jr. (Chairman), Frederick H. Ecker 
Jerome J. Hanauer, Arthur B. Leach, William H. Williams and Maurice 
Hely-Hutchinson, with Alfred A. Cook as counsel and James F. McNamara, 
Secretary, 60 Wall St., N. Y. Depositary, Metropolitan Trust Co., 
60 Wall St., N. Y. 








Introductory Statement. 

In May 1913 the railroad company and in Nov. 1914 the coal properties 
covered by the Coal Mortgage of 1912 were placed in receiver’s hands. 
There were then outstanding $5,094,000 of the 5% Coal bonds with Feb. 
‘1915 and subsequent coupons attached. Al! but $18,000 of the Coal bonds 
are represented by the committee. To aid in the finarcing of the coa! 
properties $125,000 receiver's certificates were issued, but subsequent] v 
paid from coal earnings. In March 1916 Theodore C. Keller of Chicago 
was made sole receiver of the coa) properties, and under his management 
the coal has been sold in the main directly to large consumers and a sub- 
stantial good-will has been thus developed. 

The Indiana coal properties were sold under foreclosure on Dec. 18 1917 
and the Illinois properties on Dec. 19 1917, and were acquired for the com- 
mittee. The order confirming the sales provided, as stipulated by the 
committee, that the deficiency judgment was not to be enforced against 
the other properties of the railroad company or gaainst the railroad com- 
pany itself. The Indiana properties since Dec. 21 1918 and the Illinois 
properties since March 31 1919, have been operated by Mr. Keller as 
agent for the committee. 

A total of 11,306,376 tons of coal were mined from the properties from 
Dec. 1 1914 to March 31 1919, as follows: 

Illinois Indiana Total 

Coal Tonnage— Mines. Mines. Tons. 
(1) Under previous receivership, Dec. 1 

1914 to March 31 1916_______- ...-2,394,611 1,044,550 3,439,161 
(2) Under Keller receivership, April 1 1916 

<< eee 5.839.400 1,410,193 7,249,593 


-—— 








: $,234,011 2,454,743 10.688.754 
Tonnage from mines Nos. 1 and 8& under leases to 


Deering and Woolley companies_._____________ 617,712 617,712 
I i ee ee en ee ee 11 206,376 


Profits from operations have aggregated $1,834.710, viz.: 
(a) Under previous receivership, Dec. 1 1914 to March 31 1916 

(as per books) ~_...------  OSEEE, <. OR ERE EETER ERROR PT Me $56,991 
(b) Under Keller receivership, Apri! 1 1916 to March 31 1919 

(after reserves for depletion and depreciation of property, 

liability insurance, &c., and Federal taxes)________________. $1.777.719 


The coal industry from April 1 1919 to Dec. 31 1919 has suffered from 
strikes, increased costs and car shortages; only approximately 1,000,000 
tons of coal were mined from the properties during this period. Mr. 
Keller reports the properties as in excellent operating condition. 

Certain parcels of the coal properties not advantageously located have 
been sold for $95,758 and some 455 acres of coal lands and 12 acres of 
surface rights were purchased for $20,516. The committee at foreclosure 
pa $130,331 in cash to the Special Master, along with the deposited 

onds, and it has also advanced $125,000 as working capital since its 
acquisition of the properties. 

The committee has collected $438 76 per bond, chiefly from Mr. Keller's 
operations and from this source and the proceeds of sale of certain personal 
property has distributed to the depositors an aggregate of $370 per bond, 
and is now prepared to distribute a further $100 per bond. 

The committee [on Jan. 21 1920] organized the Indiana & Ilinois Coal 
Corporation under the laws of Delaware with $4,057,600 of 7% Cumulative 
Preferred stock and 40,000 shares of Common stock without nominal or 

ar value, and has caused the coal properties and certain cash accounts, 

c., to be conveyed to the new company. All operations since Dec. 31 
1919 are for its account. 





The principal] of and interest accrued upon each bond as of Jan. 1 1920 
(less the $370 per bond heretofore distributed and the additiona! $100 per 
bond to be presently distributed) amount to approximately $800 per bond 
upon the $5,072,000 bonds entitled to participate, and it was therefore de- 
termined (a) to give 7% Cumulative Preferred stock to the extent of $800 
par value for each bond, which Preferred stock so to be distributed consti- 
tutes the entire issue (0) to have the additional equity in the properties 
represented by an issue of Common stock of which approximately 75% shall 
be issued pro rata to the depositors, the remainder of the Common stock 
to be reserved in the treasury for such purposes as may be authorized by 
the vote of a majority of each class of stock. This reservation is made in 
order to secure the services of Mr. Keller for a period of five years, in con- 
sideration of which he is to receive, in addition to his annua! salary, one- 
fifth of said shares or the earned proportion thereof, at the end of each 
year of said term. 

The expenses of the committee and its compensation for its five years of 
service and in connection with the organization of the new company and 
the plan were approximately $275,000, including the organization of the 
new company: of this amount $90,000 has been fixed as the compensation 
of the committee. 

New Securities Authorized and Issued by the New Co. (No Mige. Bonds) 


(1.) 7% Pref. (a. & d.) stock, par $100, cumulative from Jan. 1 1920. _ Re- 
deemable, at option of company, all or part at any time on 90 days’ 
notice at 105 and dividends. Sinking fund for its redemption, 5 cents 
for each ton of coal mined. In case of default in any sinking fund 
provision for three months after written demand by a majority of the 
Preferred stock, or of default on an entire year’s dividends, all voting 
rights will exclusively vest in the Pref. stock until all such defaults have 
been cured. No additional Pref. stock and no mortgage or other lien 
(except purchase money mortgage or lien) shall be created without the 


consent of holders of 75% of each class of stock outstanding. Total 
issue, all to be distributed to depositing bondholders ($800 thereof 
DEP DOE onsest nner chan baemndtonwdann ame dmibete $4,057 ,600 

(2.) Common stock of no par value_________......----.._---~- 40,000 shares 
To depositing bondholders, six shares for each bond____30.422 


Held in the treasury of new company (see text) , 

The new stocks and the aforesaid $100 per ($1,000) bond in cash will be 
deliverable at the Metropolitan Trust Co., 60 Wall St., N. Y., on and after 
Jan. 29 1920. 

Theodore C. Keller, members of the committee and its counsel, constitute 
the directors of the new company for the first year. See V. 110, p. 359. 


Chicago Elevated Rys. Coll. Trust.—/Fare Ruling.— 

The Illinois P. U. Commission has issued an order retaining the 8-cent 
single cash fare or 2 tickets for 15c. on elevated lines in Chicago. The 
schedule provides for a further reduction to 12c. for through tickets to 
Evanston ard Wilmette. The present fare to those suburbs is l4c.— 
V. 109, p. 2439. 


Chicago Surface Lines.— Decision—Earnings .— 

Judge MeGoorty in the Circuit Court recently denied the motion on be- 
half of the city to enjoin the surface lines from charging more than 5 cents 
on the ground of lack of jurisdiction. The Court held that the city must 
pay 6c. unless a ruling favorable to the city is given by the Supreme Court 
(before which similar proceedings are pending) or the fare is reduced by the 
P. S. Commission. 

Gross earnings for Dec. 1919 were $4,337,571, an increase of $1,311,521 
over 1918; operating expenses were $3,360,904, an increase of $1,021,952 
over Dec. 1918. This leaves, after deducting joint account expenses of 
$13,810, net receipts total of $962,856, from which $672,110 is further de- 
ducted as 5% interest on the purchase price of the properties. The divisible 
receipts are $290,746, of which the city receives $159,910 as its 55% and the 
companies $130,835 as their share. The companies’ share is only $5,941 
less than for the month of November, when the straight 7c. cash fare was 
in effect for the entire 30 days.—V. 109, p. 2439. , 


City & Suburban’ Ry. of Wash.—7 0 Defer Interest.— 

President William Ham of the Washington Ry. & Electric Co. has cited 
the inability of the City & Suburban Ry., one of the subsidiary organiza- 
tions, to pay the interest of $43,750 on its First Mtge. bonds, which falls 
due on Feb. 1, as further proof of the straits in which the system has found 
itself. The company will have three months’ grace (until May 1) on the 
payment of this interest charge. Unless the road obtains a straight 7-cent 
fare, according to Pres. Ham, the interest will go unpaid.—V. 109, p. 1700. 


Cleveland Union Terminals Co.—To Start New Station. 


The company has announced its intention to begin the construction of a 
$50,000,000 union passenger station at Cleveland early in the present year. 
On Dec. 30 the Cleveland City Council adopted an ordinance which made 
possible the construction of the new station without the co-operation of 
the Pennsylvania. This requires that work be begun by March 6 1920, 
the station to be completed within five years and the lines within the city 
limits to be electrified in ten years. 

According to the company the New York Central and the C.C.C. & 
St. L. are officially committed to the project and it is expected that their 
declaration of intention to accept the charter granted by the city will be 
filed in the immediate future. The Erie, the New York, Chicago & St. 
Louis and the Wheeling & Lake Erie are, according to these reports, pledged 
to accept the plan and only the Pennsylvania and the Baltimore & Ohio 
have failed so far to sanction the project.—V. 108, p. 378. 


Connecticut Company.—Zone System a Success.— 

In answering opponcnts of the zone system the company has submitted 
figures to the P. S. Commission which shows that receipts in Dec. 1919 
were $165,297 greater than in Dec. 1918, and the gross for the first 15 days 
of Jan. 1920 was $53 ,000 more than the same days in 1919. As to protests, 
the company said these came from 16 towns with a population of 75,000, 
while 42 with 660,000 in them endorsed the zone system.—V.110, p. 167. 


Detroit United Ry.—Cuity to Vote on Bond Issue.— 

The Dctroit Common Council has decided to submit to voters at the 
election in April a proposal that the city issue $15,000,000 bonds, the pro- 
ceeds to construct about 200 mies of municipai street railway lines.— 
V. 110, p. 167. 


Florida East Coast Ry.—Annual Income Interest.— 

Interest at the rate of 5% per annum has been declared, payable April 1, 
on the $25,000,000 General Mortgage Income 5% 50-year bonds.—V. 
110, p. 74. 


Fort Smith Light & Traction Co.—Fare Increase.— 


The Arkansas Corporation Commission has authorized an increase in the 
fares, effective Jan. 16. The new fares are on the basis of 6 cents cash, 9 
tickets for 50 cents and 19 tickets for $1. A repoft of the Commission 
finding for increased fares, written by Commissioner T. E. Wood, says: 
‘The law forbids the establishment of rates whose effect will be confiscation 
of property of utilities. It has been shown to the satisfaction of the com- 
mission that the existing rates with the present cost of operation are in fact 
confiscatory. . . After a utility is driven into a position where its credit 
is impaired and it can obtain money for operation only at an unreasonable 
cost, the public must share the loss.’’—V. 108, p. 2433. 


Galveston Houston & Henderson Ry.—Federal Contract 

Director-General of Railroads Hines has signed the Federal operating 
counes with this company, fixing the annual compensation at $127,366. 
—V.107, p. 1482. 


Georgia & Florida RR.—Court Revokes Sale of Road.— 

An order from the court, it is stated, has revoked the sale of the road at 
public auction to satisfy holders of $700,000 receiver's certificates. Local 
business men, bondholders and residents along the line, which runs from 
Augusta to Madison, Fla., agreed to underwrite outstanding certificates. 
V. 109, p. 2439. 


Hamilton (Ohio) Belt Ry.—Federal Contract.— 


Director-General of Railroads Hines has signed the Federal operating 
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contract with this company, fixing the annual compensation at $7,040. 
—V. 107, p. 401 


Houston (Tex.) Electric Co.—Fares.— 

Acting under a decision of the Federal] District Court restraining the city 
from interfering with increases in street car fares beyond the 5-cent maxi- 
mum provided for in the franchise charter under which the company ope- 
rates the company has increased car fares outside the 2.8 mile zone to]$ 
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cents, making the total fare 8 cents. The court held, in effect, that the 
5-cent fare under present conditions was confiscatory and that the company 
Was within its rights in raising street car fares to a figure that would produce 
a ‘‘fair’’ return on the amount invested in the street car system. The city 
is preparing to appeal from the decision of the Federal Court and expects 
° —_— its ane ready to present to the higher court within a short time.— 


Illinois Central RR.—Eztension Granted for Acceptance of 
Chicago Lake Front Improvement Ordinance.— 


Che Chicago City Council has granted the company until Feb. 21 to 
accept the $110,000,000 new terminal and electrification ordinance, provid- 
ing for the Chicago lake front terminal project. The ordinance was passed 
in 1919 and the railroad was given six months to consider the plan, the time 
limit expiring Jan. 21 1920. The company asked that the ordinance be 
a provide for the financing of the improvements for which it will 
pay. The city and the company had been unable to agree upon that 
amendment. 

The ‘‘Railway Review"’ says: ‘The last obstacle in the path of the $110,- 
000,000 lake front improvement between 12th St. and Jackson Park, 

hicago, was done away with on Jan. 19 at a conference between officials 
of the Illinois Central RR. and representatives of the city. The conferees 
decided on the substance of an amendment to the ordinance which provides 
for the floating of the securities necessary for the colossal engineering task. 
The city and the railroad have been at loggerheads on the matter, and an 
agreement was demanded by the War Department before the permit would 
be issued. Following the conference, it was decided to send Attorney 
Walter L. Fisher to Washington to lay the situation before Secretary of 
War Baker and assure him the reservations made by the War Department 
as to the conditions of the improvement would be respected. It will be 
necessary to obtain legislative sanction before the city can agree to the 
Federal demands, it was explained, but no trouble is expected in obtaining 
this. ‘The South Park Board, which is the third party to the agreement, 
has already acquiesced in the Federal demands.”’ 

Briefly . the ordinance provides for the expenditure of about $110,000 ,000 
and the electrification of the Illinois Central RR., the construction of an 
immense new passenger terminal at Twelfth Street, the building of a lake 
— pase -—" : o formation of a new harbor district south of Grant Park. 
—V. 109, p. 2439. 


Kansas City Railways.—Car Trust Certificates Offered.— 
Edward B. Smith & Co., Phila., are offering on a 64% 
basis $114,000 J. G. Brill Co. “‘Birney Safety’? Equipment 
6% Gold Trust certificates, Trust No. 5, Series “A.” 
The bankers state: 


Dated Jan. 15 1920; maturing $29,000 July 15 1921, $28,000 Jan. 15 1922, 
$29,000 July 15 1922, $28,000 Dec. 15 1922. Red. at 100 and div. on any 
div. date, on 1€ days’ notice, in order of the priority of the maturity of 
certificates then outstanding. Divs. payable J. & J. Denom. $1,000 (c*). 
Fidelity Trust Co, Philadelphia, trustee. 

Security.—Secured by assignments ot leases covering 40 Birney One-Man 
safety cars, for which purpose money notes aggregating $187,082 of the 
Kansas City Rys. Co., to which these cars are leased, have been deposited. 
This issue of certificates represents about 50% of the selling prices of these 
cars, the balance having been paid in cash and by an issue of $46,000 Series 
“‘B” certificates maturing in monthly installments from Feb. 15 1920 to 
Dec. 15 1920, both inclusive. 

The notes pledged, together with interest accruing, will be sufficient to 
enable the trustee to meet when due the principal and dividends of the 
Series ‘‘A’’ certificates, the principal of the Series ‘‘B’”’ certificates and other 
charges.—V. 110, p. 167, 78. 


Kettle Valley Ry.—To Ask for $70,000 Per Mile.— 


The company will apply to the Parliament of Canada at its next session 
for authority to increase its bonding powers in respect to the proposed 
building of about 92 additional miles of road to $70,000 per mile.—V. 108. 
p. 1721 


Lehigh Valley Transit Co.—Seeks Higher Fares.— 

The company has filed application with the Pennsylvania P. S. Com- 
mission for permission to raise zone fares trom 6 to 7 cents on aj] branches 
of the system except the Philade!phia line.—V. 110, p. 261. 


Lincoln (Neb.) Traction Co.—Fare Increase.— 


Effective Jan. 1 the Nebraska State RR. Comm. allowed the company 
to increase its fares from 6 cents to 7 cents, the increase fare to continue 
for a period of 6 months pending the fixing of a permanent rate. The 
commission ordered the company to sell 4 tickets for 25 cents and 7 children 
tickets for 25 cents. Fares between the suburban towns and city of Lin- 
coln were incresed from 7 to 8 cents.—V. 109, p. 577. 


Manhattan & Queens Traction Co.—Court Decision.— 


The Appellate Division of the Supreme Court on Jan. 23 sustained Su- 
reme Court Justice Edward R. Finch in restraining P. S. Commissioner 
ewis Nixon and Receivers William R. Begg ard Arthur C. Hume from in- 

creasing the fares charged on the co.'s lines. The opinion of the Court was 
written by Justice Frank O’ Loughlin, all of his associates concurring. The 
court held tnat neither the P. 8. Commission nor any one else has authority 
to authorize the company to charge more than a 5-cent fare, in view of the 
terms of its agreement with the city, and that relief in the line of increased 
fare, if needed, must come from the Legislature.—V. 109, p. 1527. 


Maryland, Delaware & Virginia Ry.-T7o Purch. Coupons. 

Holders of the $2,000,000 Ist M. 5s of 1905 due Feb. 1 1955, have re- 
ceived a letter from the Pennsylvania RR. Co., offering to purchase the 
coupons due Feb. 1, but without committing itself as to its future policy 
respecting the same. ‘The interest has not been earned for many years and 
it is considered essential to reduce the principal of the mortgage or the 
rate of interest. A Protective Committee will look out for the interests of 
the Ist M. bonds.—V. 109, p. 1891. 


Milwaukee Electric Ry. & Light Co.—Decision.— 

Judge Fairchild recently handed down a ruling which holds that the 
company cannot run interurban cars into the city because it has no fran- 
chise for this purpose. The ruling sustains the contention of City Attorney 
Williams, who was ordered recently by the Common Council to force the 
company either to take out a franchise or cease using the city tracks for 
interurban traffic. It is stated that interurban traffic will probably be 
cut off on Feb. 1.—V. 110, p. 261. 


Minneapolis & St. Louis RR.—Federal Contract.— 
Director-General of Railroads Hines has signed the Federal operating 


contract with this company, fixing the annual compensation at $2,812,008. 
See annua report in V. 109, p. 769. 


Mount Mitchell RR.—May Be Bought.— 

A report from Asheville, N. C., says that a temporary organization is 
being formed with the idea of purchasing the road from Perley & Crockett, 
jumbermen, at a price said to be $160,000, so that the line may be preserved 
and operated for tourist travel. M. A. Erskine, of Asheville, and N. 
Buckner. Secretary of the Asheville Board of Trade, are, respectively, 
temporary chairman and secretary of the committee. The line is 22 miles 
long.—V. 108. p. 1061. 


Nassau Electric RR., Brooklyn.—Car Trust Ctfs. Offered. 

Edward B. Smith & Co., Phila., are offering on a 6%% basis $208.L00 
J.G. Brill Co. “Birney Safety’’ Equipment 6% Gold Trust certificates, Trust 
No. 4, Series “‘A,’’ issued under the “Philadel hia plan.”’ 

These certificates will be issued by the Fidebty rust Co., trustee, and 
will be secured by assignment of a lease covering 73 Birney one-man safet 
cars, for which purchase money notes aggregating $372,926 of Lindley M. 
Garrison, Federal receiver of the Nassau Electric RR., Brooklyn (N. Y.) 
magne Transit System have been de ted. These cars were acquired 
under lease by the receiver, on order of the Court, and with the approval of 
the New York P. 8. Commission. This issue of certificates represents 
approximately 50% of the selling prices of these cars, the balance having 
been paid in cash (20%), and by an issue of $129,000 Series ‘‘B’’ certificates 
which are deferred in lfen.—V. 109. p. 2172. 


New York Central RR.—Directors.— 


Bertram Cutler and Albert H. Harris have been elected directors to 
success Carl R. Gray, resigned and Horace D. Andrews, deceased.—V. 109, 
D. ; ’ 





Norfolk & Western Ry.—New President.— 


N.D. Mahr has been elected President to succeed L. E. Johnson who was 
meee Chairman of the board. Mr. Maher was elected a director to fill 

vacancy. 
_ The following officers were also appointed, all as of March 1: Vice-Pres. 
in charge of operation, A. C. Needles; Vice-Pres. in charge of traffic, T. 8. 
Davant; Vice-Pres. in charge of purchases, real estate and valuation, C. 8. 
Churchill; Vice-Pres. in charge of finances, E. H. Alden; Treasurer, Joseph 
B. Lacy; Secretary & Assistant Treasurer, I. W. Booth; Assistant Secretary, 
L. W. Cox.—V. 109, p. 2357. 


Northwestern Pacific RR.—Federal Contract.— 

Dire ctor-General of Raiiroads Hines has signed the Federal operating 
SS eee nny company, fixing the annual compensation at $1,338,000. 
ae » p. 379. 


Okmulgee Northern RR.—Sold.— 

The sale of the road for a sum said to be about $500,000 by banking 
interests of Kansas City to a group of Okmulgee men, headed by E. E. 
Schock and W. O. Schock, has been announced. The road, about 22 miles 
long, including 9 miles of trackage rights and extending from Okmulgee 
south to Dewar and Henrietta, serves the coal and oil fields of the country 
and maintains both freight and passenger service. Capital stock consists 
of $242,000 and $242,000 First Mtge. 6% bonds due in 1921. 


Pennsylvania RR.—T7o Purchase Feb. 1 Coupons.— 
See Maryland Delaware & Virginia RR. above.—V. 109, p. 1987. 


Pennsylvania Utilities System.—Annual Earnings.— 

Results for 12 months ending— Dec. 31°19. Oct. 31°19. 
Gross revenue (includes other income) ___..-.-----$1,827,929 $1,803,023 
Oper. exp., taxes, rentals and miscel. deductions of 

Eastern Pennsylvania Power Co. & Easton Gas 





ae ge a ee iene aiteen thine ee mania eosin 1,265,694 1,271,246 
Int. on $738,000 Easton Gas Works bonds (5%)-_--- 36,900 36,900 
On $3,889.500 Pennsylvania Utilities Co. lst Mtge 
Rg | I PER ee Ep aR 194,475 194,475 
On $1,150,000 Pennsylvania Utilities Co. 6% 2d 
PE MCG 6 ckNndl at Deduwaals se ddndiekacee oe ere 
ERE aS RN, eo PES Pe Se Era 5 $261,860 $300,402 


(Includes Pennsylvania Utilities Co., Eastern Pennsylvania Power Co., 
and Easton Gas Works).—V. 109, p. 2177. 


Pensacola (Fla.) Electric Co.—Receiver.— 

On complaint of the Old Colony Trust Co., Boston, Federal Judge Shep- 
pard appointed James G. Holtzclaw receiver for the Pensacola Street Ry. 
Co. Officials of the road declared it was unable to operate at profit on a 
5-cent fare. The company recently endeavored to increase fare to 7 cents, 
but the City Commissioners failed to act.—V. 108. p. 79. 


Philadelphia Rapid Transit Co.—Voting Trust Ends.— 

The voting trustees for the stock deposited under agreement dated 
Feb. 20 1911, as extended Feb. 1 1916, Covins determined that it is no 
longer necessary to continue the voting trust, have resolved to terminate 
the same at the close of business on Feb. 12 1920, after which date no 
voting trust certificates will be transferred. Holders are requested as soon 
after that date as convenient, to deliver said certificates, duly endorsed in 
blank or to the names of the voting trustees, to Fidelity Trust Co., 325 
Chestnut St., Philadelphia, and receive in exchange therefor certificates of 
capital stock. 

The total amount of Extended Voting Trust Certificates, making the 
total amount of certificates listed on Phila. Stock Exchange at this date is 
$25,189,600.—V. 109, p. 2357. 


Pittsburgh Railways.—Overdue Coupons.— 


The receivers announce that interest on the following bonds will be paid 
on presentation of coupons at the Fidelity Title and Trust Co. (Pittsburgh, 
Pa.): Duquesne Traction Ist M. due July 1 1919; Central Traction 1st 
M. due July 1 1919; Federal St. & Pleasant Valley Passenger Railway Gen. 
M. bonds and Consol. M. bonds, due July 1 1919; Perry St. Ry. Co., interest 
due July 1 1919; Troy Hill Passenger Railway, Allegheny & Bellevue St. Ry., 
Allegheny St. Ry. bonds, interest, all due July 1 1919. 

The following interest, it is stated, has also been ordered paid, a’ follows: 
Citizens Traction, April and October; Pittsburgh Allegheny & Manchester, 
April and October; Pittsburgh Cannonsburg &- Washington, January; 
Pittsburgh Traction Co., April and October; Millvale Etna & Sharpsburg 
May; Glenwood Highway Bridge, June.—V. 110, p. 262,78. 


St. Louis-San Francisco Ry. Co.—-Bonds Listed—Earns. 

The New York Stock Exchange has listed $10,536,300 Prior Lien M. 
bonds, Series C already outstanding, with authority to add on notice of 
issue a further $61,700, making the total] amounts listed or authorized to 
be listed: Series A bonds, $93,398,500; Series B bonds, $25,000,000, and 
of Series C bonds, $10,598,000, (sold in Dec. 1918, see V. 107, p. 2477.) 

The company reports to the Exchange: ‘‘The ‘standard return’ of the 
Frisco System has been certified by the [.-S. C. Commission to be $13,- 
316.571. No agreement, however, has as yet been reached with the 
U.S. RR. Administration, as to the amount of compensation to which the 
company is entitled. Said standard return plus the non-operating income 
of the company for the fiscal year ended June 30 1919 exceeded interest 
charges on the outstanding Prior Lien Mortgage bonds (and underlying 
bonds) by $4,468,884, and was also in excess of all interest charges, includ- 
ing those on the underlying bonds, on all outstanding Prior Lien Mortgage 
bonds, Adjustment Mortgage bonds and Income Mortgage bonds. The 
company has recently been advised that the income received by said 
Director-General from the operation of the Frisco System during the cal- 
endar year 1919 was substantially in excess of said standard return.— 
V. 109, p. 889. 


Saginaw-Bay City Ry.—L£ztension of $610,000 Saginaw 
Valley Traction Co. 5% Bonds, Due Feb. 1 1920 for Three 
Years at 7%.—The company has sent a circular to the holders 
o the above bonds which says in part: 


The above bonds are secured by a first mortgage on the street railway 
property in Saginaw, Mich., and on an interurban line extending from 
Saginaw to Bay City along the west side of the Saginaw River. The bonds 
were issued 20 years ago to the amount of $850,000 which amount has 
been reduced by sinking fund payments to the amount now outstanding. 
i.e., $610,000 due Feb. 1 next. 

The property upon which the bonds are a first mortgage was acquired 
by the Saginaw-Bay City Ry. Co. in 1910 subject to the mortgage and that 
company issued its obligations for the sinking fund payments above referred 
to. It also issued its obligations for additions and betterments to the 
property upon which the Saginaw Valley Traction Co. bonds are a first 
mortgage, to the amount of $821,969. 

Earnings.—The earnings of the property on which these bonds are a 
first mortgage are as follows: 


1919. 
1919. (5mos.toDec.31). 














Cal. Years— 1916. 1917. 1918. 
Gross earnings..-$375.457 $365,878 367 ,964 $502,487 $239,272 
Oper. expenses... 239,986 265,681 336 ,042 412,166 181 ,334 
ee 18,077 19,614 22,151 25,087 13,595 
Net after taxes.$117 394 $80 ,584 $9,771 $65 233 $44 ,343 


Fares, &c.—The fares prior to July 16 1918 in effect in Saginaw were: 
cash fares, 5c.; regular tickets, 6 for 25c.; labor and school tickets, 8 for 25c. 
On July 16 1918 fare was increased to a straight 6c. with no reduced rate 
tickets under an ordinance passed by the City Council, which ordinance, 
however, was revoked by a vote of the people March § 1919. On July 31 
1919 an ordinance passed by the City Council provided for increased fares 
as follows: Cash fare, 6c.; labor and school tickets, 5 for 25c. This 
ordinance was approved by the electors Sept. 9 1919 and the company is 
at present operating under these, rates in city of Saginaw. Substantially 
all cars in Saginaw are now being operated on a one-man basis. 

Interurban Fares.—Prior to Nov. 1 1919 passenger fare on the interurban 
lines averaged less than 2c. per mile per passenger but on that date erm eS 
put into effect a new passenger tariff which averages about 2}¢c. per e 

er passenger, this increase having become a by the enactment of a 
5 yc. passenger mile law during the 1919 session of the Michigan 


islature. 
— Extension.—It has been impossible to secure an underwriting of the 
issue so as to pay off the bonds in cash at the present time and the holders 
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of the maturing bonds are offered the following terms of extension subject 
to the approval of the Michigan P: U. Commission: 

Upon the agreement of extension of the maturity of the bonds for three 
years to Feb. 1 1923 becoming effective, the company under the terms there- 
of agrees: (1) To increase the rate of interest from 5% to 7%; (2) to 
deposit $75,000 in three installments in a sinking fund to be used to acquire 
bonds at not exceeding 101% and int., bonds so acquired to be canceled; 
(3) to pay all incidental expenses. including the Michigan mortgage record- 
ing tax, the payment of which will make the bonds tax exempt in Michigan. 

he extension agreement further provides that the rights of the bond- 
holders will be fully conserved and the lien of their bonds fully preserved 
as a first mortgage lien. 

Holders of bonds are invited to become parties to the extension agreement 
by d iting their bonds, having first detached the Feb. 1 1920 coupons 
with Boston Safe Deposit & Trust Co., Boston, Mass., depositary, on or 
before Feb. 15 1920. The Feb. 1 1920 coupons will be paid at maturity. 
—V. 108, p. 1276. 


San Antonio & Aransas Pass Ry.—Federal Contract.— 

Director-General of RRs. Hines has signed the Federal operating contract 
we company fixing the annual compensation at $456,684.—-V. 107, 
p. ‘ 


Sandusky Norwalk & Mansfield Electric Ry.— 

An application has been filed by the Guarantee Title & Trust Co., Pitts- 
burgh, requiring C. G. Taylor, receiver, to appear before the Federal Court 
at Cleveland on Feb. 14 and explain why an order of sale of the property 
should not be granted. It is stated that the majority bondholders desire 
to sell the property as junk. 

Receiver Taylor says he will oppose an application for abandonment on 
the grounds that if gasoline coaches are substituted for the electric cars, 
$15,000 a year will be saved and the property can be placed on a paying 
basis.—V. 109, p. 578. 


Sandwich Windsor & Amherstburg Street Ry.— 


The Ontario Hydro-Electric Power Commission has approved the acqui- 
sition of the —"* lines by the municipalities through which it runs. 
—vV. 109, p. 226: . 


San Francisco-Sacramento RR.—Offering of Bonds.— 
Blyth, Witter & Co. and E. H. Rollins & Sons, San Fran- 
cisco, and Harris Trust & Savings Bank, Chicago, are 
offering, at prices ranging from 99.76 to 91.83 and interest, 
yielding from 64% to 634%, according to maturity, 
$840,000 First Mtge. 6% gold bonds, dated Jan. 1 1920, due 
$42,000 annually Jan. 1 from 1921 to 1940, both inclusive. 


Interest payable J. & J. in Chicago or San Francisco. Callable by lot, all 
or part last maturities first, on any interest date at 102 and int. Denom. 
$1,000 c*. Union Trust Co., San Francisco, trustee. Tax-exempt in 
California. Company will agree to pay any normal Federal income tax 
which it may lawfully pay at the source to an amount not exceeding 2%. 


Data from Letter of Pres. W. Arnstein, Dated San Fran., Jan. 12 1920. 


Company.—lIncorp. in California and succeeds the Oakland Antioch & 
Eastern Ry. (see plan in V. 106, p. 1127; V. 109, p. 270; V. 110. p. 78). 
The road, which runs from 40th St. and Shafter Ave., Oakland, to the 
Sacramento termina] at Third and I Sts., together with two branches, one 
extending from West Pittsburg to Pittsburg, and the other through the San 
Ramon Valley from Saranap to Danville, comprises about 100 miles of main 
and branch lines, practically all of which is situated on private right-of-way. 
In addition, there are about 14 miles of second track, sidings, turnouts, &c. 

Company owns 6 substations, warehouses, shops, storehouses, office 
buildings, freight stations, ticket stations, &c. Equipment consists of 34 

assenger coaches, of which 18 are motor equipped, 6 steel locomotives, 74 
reight cars, 3 cabooses, and 14 construction and work cars. Power is 
furnished by the Great Western Power Co. under an advantageous contract. 
Population served estimated to exceed 1,000,000. 








Capitaliz'n (after Present Financing) Auth. To Be Presently Outstand'g 
I i $1,500,000 Not to exceed $1,330,000 
Lf eee ese eee 6,550,000 Not toexceed 6,550,000 
First Mtge. 6% serial gold bonds___. 3,000,000 840,000 

Nor. 30 Calendar Year 

Earnings— 1919. 1918. 1917. 1916. 1915. 
Tees GUe. coocecces $1,072,884 $881,796 $747,112 $621,096 $607,951 
Net, after op.exp. & tax. 296,296 253,648 208,035 153,477 171,226 
Annual] bond int. on basis 

of total present issue 

would have been_-__-_- 50,400 50,400 50,400 50,400 # £50,400 





a $245,896 $203,248 $157,635 $103,077 $120,826 
This Issue.—Secured by a first mortgage on the entire property. Escrow 
bonds ($2,160,000) can only be issued to reimburse the company for not to 
exceed 75% of the actual and reasonable cash expenditures for permanent 
extensions and additions to the property, provided, that annual netearnings, 
after deducting the amount necessary to retire the next serial maturity 
have been at least twice the annual interest charges on all bonds outstanding 
including those to be issued. If any of the escrow bonds are issued, the 
bonds so issued shall mature not later than Jan. 1 1940, and not earlier than 
the last maturity of the present issue outstanding. The company is re- 
quired immediately to expend $300,000 upon improvements to the property 
5 Se pew equipment, against half of which expenditure no bonds can 
e issu 
Franchises.—Practically the entire mileage of the road is located on private 
right of way. Where franchises are required, they contain no burdensome 
restrictions, and extend from 1946 to 1964, the shortest, covering only 
about 5 miles, expiring in 1941.—V. 110, p. 262. 


Southern Traction Co..of Ill.—Property Transferred.— 
The physical property of the company, recently sold for $400,000 to 
ox, Pres. of the Aluminum Ore Co. of East St. Louis, was recently 
turned over to the purchaser by William E. Trautman, receiver. 
A payment of $200,000 on the purchase price, it is stated, was made when 
the road was bought. On Feb. 15 $50,000 is to be paid, and the final pay- 
ment of $150,000 is due March 15.—V. 109, p. 2440. 


Texas & Pacific Ry.—New President.— 


J. L. Lancaster ha been elected President to succeed N. 8S. Meldrum, 
resigned .— V. 109, p. 2263. } 


Toledo Rys. & Light Co.—Valuation.— 

Oley appraisers have fixed $7,111,336 as the price that Toledo should 
pay if it should decide to purchase the lines (exclusive of power houses) 
of the company. The appraisers announced that the cost of production 
at, the present time would be $12,112,437, and cost of production less depre- 
ciation, $10,294,492. The company is understood to value its property 
as high as $17,000,000. 

Recent developments in the traction controversy were: (1) Issuance by 
Federal Judge Killits of an order providing that the Rail-Light cannot at 
any time discontinue car service without giving 14 days’ notice in writing 
to the Mayor and the Federal Court. (2) Arrangement by which the State 
Supreme Court will grant a hearing, probably not later than Feb. 10, and 
render a decision by March 1, in the city’s test case to determine the rights 
of municipalities to issue genera! credit bonds under existing laws to acquire 
street railway systems. (3) Defeat in the House of Representatives of the 
Brach Bill, which was intended to confer specifically the authority upon 
ne. to ane peerel credit bonds to buy or build transportation systems. 
. » D- ‘ 


Trenton, Bristol & Philadelphia Street Ry.—Fares.— 
The company has filed notice of advance of fares from 6 to 7 cents with 
the Pennsylvania P. S. Commission.—V. 104, p. 766. 


Twin Cit Rapid Transit.—Common Div. Resumed.— 

A dividend of $2 50 has been declared on the Common stock payable Feb. 
20 to holders of record Feb. 9. This is the first distribution on the Common 
om anes Jon. 1919, when 1% was paid. Compare V. 107, p. 2290; 

‘ a ; 


Underground Electric Railways of London.— 

A press dispatch from London on Jan. 24 states that this company, or its 
representatives, have asked the English Ministry of Transport to take over 
and operate the company’s local and metroploitan roads, including sub- 





ways and omnibus lines, as was done in the case of the gm ae trunk lines 
of the country. According to the ‘‘Mail,’’ the dispatch says, the Ministry 
is willing to assume the operation of the railroads, but not the omnibuses, 
for the reason as repo that the greater part of the estimated loss for 
the coming year (£1,600,000, it is said, out of £2,600,000) is believed to 
be due to bus-line losses. The recent genes to ask Parliament to double 
the statutory maximum fares resulted in a great popular outcry. [S. B. Joel 
of Barnato Bros., London, recently acquired the interests of Sir Edgar 
Speyer.|—V. 110, p. 168. 


United Verde & Pacific Ry.—To Discontinue.— 


Recent reports state that application has been made to the Arizona 
State Corporation Commission for discontinuance of service on this road, 
which will then be scrapped.—V. 70, p. 177. 


Victoria & Sidney Ry.—Possible Distribution.— 

In view of the possible distribution in respect of the 5% lst Mtge. gold 
bonds, th« holders thereof who have not already de ited their bonds are 
requested to communicate with the International] Financial Society, Ltd., 
3 agenda yo House, 9 New Broad S8t., London, E.C.2, England.— 

. 105, p. 1 , 


Washington (D. C.) Railway & Electric Co.— Earnings. 

President W. F. Ham, at the annual] meeting on Jan. 17, said in Rast: 

Since 1914 gross annua! business has increased from $5,048,435 to $9, ~ 
919, or 78%. In he meantime, however, Te expenses, taxes and 
miscellaneous charges, not including interest, have increased from $2,891,- 
112 to $7,242,293, or 150%, the result being that with a very much larger 
business now being done than five years ago, we are actually earning much 
less aS a return upon our investment, which n incr several 
million dollars during that period. 

Two items alone will indicate the tremendous increase in operating ex- 
penses. Wages of conductors and motormen in 1914 amounted to $560,163; 
in 1919 to $1,409,113, an increase of $848,949, or $151%. 

In 1914 we burned 94,283 tons of coal at a cost of $317,496. In 1919 we 
burned 213,114 tons at a cost of $1,220,825, an increase of $903,328, repre- 
senting an increase of 284% during the five year period. 


Comparative Statement of Earnings— 


1919. 1918. 
i ll $9,084,218 $7,077,248 
Operating expenses (incl. taxes and miscel. items)... 7,242,293 5,150,961 





I i a a a a 1,460,309 1,252,176 
SO lil $381,615 $674,111 

rr rr es 2. ne ab hnneeneee 106 ,000 

EEE RENE SS A a ay ep 425,000 

Common dividend 1% % a i is 81,250 

Miscellaneous profit & loss adj__Cr_._....--. ----_- 59,739 


Profit & loss deficit for year 1919______._______--_~ 179,894 
See City & Suburban Ry. above.—V. 11t, p. 360. 


Western Maryland Ry.-—Federal Manager.— 
M.C. Byers has been appointed Federal Manager of this poms, 1 / and the 
Cumberland & Pennsylvania Ry. to succeed C. W. Galloway.—V.110,p.360. 








INDUSTRIAL AND MISCELLANEOUS. 


Acme Wire Co., New Haven, Conn.—Further Data.— 

Mention was made in these columns (V. 110, p. 360) of the offering at 
100 and div. of $500,000 8% Cum. Pref. (a. & d.) stock by a syndicate 
of bankers headed by Richter & Co., Hartford, and the Chas. W. Scranton 
Co., New Haven. Callable, all or part, for sinking fund at $115 and div. 
Div. Q.-F. No mortgage without the consent of % of Pref. stock. Sinking 
fund to retire each year 3% of the Pref. stock at not exceeding $115; 20% 
of the surplus net earnings are to be set aside until a special! reserve fund of 
16% of the outstanding Pref. stock is formed, which reserve is to be used 
for payment of Pref. dividends in the event of their not being earned. 


Digest of Letter of Pres. Victor M. Tyler, Dated New Haven, Jan. 16. 


Company.—Organized in 1904 in Connecticut and started business in 
New Haven on a smal] scale manufacturing magnet wire which was used 
extensively in the electrical business. The company has become one of 
the large enameled wire manufacturers of the country. In addition to the 
enameled wire, a big business has been built up in the manufacture of coils 
and windings of enameled wire. The product is used in automobile lighting 
and ignition, small motors for vacuum cleaners, washing machines, dental 
apparatus and all other domestic and office equipment and fractional horse- 
power motors for factory and industria] users. 


Capitalization (No Bonds)— Outstanding. 
8% Cumulative Pref. stock (par $100), auth., $1,500,000__.-_-- $500 ,000 
RAE RP ae EEE EE el Ee CEL 1,000,000 

Statement of the Annual Gross Business, 1913 to 1919 inclusive. 

1919. 1918. 1917. 1916. 1915. 1914. 1913. 

$3 414,237 $2,227,198 $3,214,399 $2,046,628 $1,262,023 $954,751 $792,277 


The average net earnings of the past three years (inc]. estimated net earn- 
ings for 1919 of $175,000) were $105,000 a year, which, with the average 
interest charges for this period of $20,000, now being paid on bank loans, 
gives average annual net earnings of $125,000 per annum, which is 3 times 
the Pref. dividend of 8% on $500,000. Treating the past 7 years in this 
way, average annual net earnings were $95,000 per ann., to which, with 
$10,000 added for the interest paid, gives an average yearly net earnings of 
over twice the Pref. stock dividend. | 

Common Dividends.—Dividends at the rate of 8% are being at present 

aid on the Common stock. For the years 1909 to 1919 incl. the company 
as averaged cash dividends of over 10% per ann. on cap. stk. outstanding. 

Assets.—If the proceeds of this issue were available to the treasury, this 
would show net quick assets of about $161 per share and tota! net assets 
of about $306 per share of this Pref. stock. et 

Purpose.—Proceeds will be used to increase the working capital.” 

Officers.—V.M. Tyler, Pres.: E. L. Hartpence, Vice-Pres. & Gen. Mgr.; 
L. 8. Tyler, Vice-Pres. & Prod. Mgr.; Brower Hewitt, Treas.; J. E. Wheeler, 
Sec. Directors.—V.M. Tyler, E. L. Hartpence, Jams T. Moran, L. 8S. 
Horner, L. S. Tyler, John J. McKeon, New Haven, Conn.; Alexander 
Harper, Bristol, and John Ewen, New York.—V. 110, p. 360. 


Adirondack Electric Power Corp.— 
The stockholders will vote Feb. 2 on selling the property to the’ Mohawk 
or ae Co., Inc. (V. 109, p. 1614, 2363).—Compare V. 109,._p. 2358, 


Alaska Packers’ Association.— Special Dividend— 

The directors have declared a special dividend of $20 per share on the 
outstanding capital stock and a dividend of $2 from insurance fund interest 
income in addition to the regular quarterly dividend of $2 per share, all 
payable Feb. 10 to stockholders of record Jan. 31. ~ om 

The following officers and directors have been elected: Officers—Henry 
F. Fortmann, Pres.; William Timson, V.-Pres.: R. I. Bentley, V.-Pres.:; 
A.K. Tichenor, V.-Pres.; Walter D. Motts, Treas. & Sec. Directors—Henry 
F. Fortmann, William Timson, Balfour D. Adamson, W. J. Hotchkiss, 
R. I. Bentley, Frank B. Anderson, Warren Gregory, A. G. Griffin, F.4D. 
Madison, C. W. Griffin, C. H. Bentley.—V. 108, p. 2243. 


Allied Packers, Inc.— Director .— 
R. E. Saunders has been elected a director.—V. 110, p. 79. 


American Brass Go.— Earnings. 
1 





Calendar Years— 1 ‘ 1918. 1917. 1916. 
Net profits._......._ $2,856.140 $3,992,219 $7,109,177 $10,991,669 
I 1,800,000 ' 000 = 6,675, . 3,750,000 

ate per cent._____- (12%) (20%) (444% %) (25%) 

Balance, surplus... _.-. $1,056,140 $992,219 $434,177 $7,241,669 


—vV. 110, D.- 3 0. 


American Caramel Co.—5% on Accumulations.— 
“ = ore Gividend of 5% —* oem Sectered, = ay sy X oe eocumalations 
regular quarterly end o on the . bot 
Feb. 10 to holders of record Jan. 31.—V. 107, D- 1839. = pipeme 


American Foreign Trade Corp.—Dates for Subscription 


of New Capital Stock Changed.— 
See Tobacco Products Corporation below.—V.§110, p.{361. 
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American Hawaiian SS. Co.—To Reduce Par Value.— 

The shareholders will vote Feb. 9 on reducing the par value of shares 
from $100 to $10 each and increasing the number of shares from 50,000 to 
500 ,000.—V. 108, p. 1612. 


American Hide & Leather Co.—E£arnings.— 


Results for Three and Siz Months ending Dec. 31. 
*Net Bond Sinking Interest on Balance, 








3 Months— Earnings. Interest. Fund. S.F. Bonds. Surplus. 
A ——a$90 310— $465 933 
ote casaidts Becariteemiantos ms 498 ,617 50,085 37 .500 77.790 333 ,242 
es 7.587 58 .830 37 ,500 69 ,04 702,212 
ETT 1 235,337 62,670 37 .500 65,205 1,069,962 
Shiite akews 646 ,466 68 ,400 37 ,500 59,475 481,091 

6 Months— 
$1,907 ,909 $31,840 $197 ,720————- $1 ,678 349 
RE 1,312,822 103 ,870 75,000 151,880 982 ,072 
eae 1,356 849 118,970 75,000 136,780 1,026,099 
See 1,511,424 128,010 75,000 127,740 1,180,674 
iti «dite 1,239,198 140,140 75,000 115,610 908 ,448 


* After charging replacements and renewals and interest on loans, and in 
1919 reserves for Federal income and excess profits taxes and State fran- 
chise tax. Net current assets, $13,712,746. onds were paid Sept. 2 1919. 

a In 1919 includes depreciation. 

The company has been paying quarterly dividends of 7% per annum on 
its $13,000,000 Preferred stock since and including Jan. 1919, calling for 
$227 500 per quarter. In Oct. an extra dividend of 2% was paid, leaving 
accumulated Preferred dividends of 114%. 


Accumulated Pref. Dividends.—Pres. Haight, following the 
meeting of the board, stated: 


The committee appointed to consider and report upon some plan for 
funding of accumulated Preferred stock dividends and any readjustment of 
capitalization of the company incidenta) thereto, reported that they had 
had various plans under consideration and had conferred with counsel 
including special counsel in New Jersey, but that no plan has been as yet 
devised which could be legally carried out and which at the same time 
seemed to the committee feasible and appropriate for recommendation to 
the stockholders; that the committee did not as yet ask to be discharged 
from consideration of the subject but felt constrained to report to the board 
that they were unable to recommend any plan at the present time.—V. 
109, p. 2358, 2173. 


American Light & Traction Co.—Dividends.— 


The directors have declared the regular quarterly cash dividend of 1% 
on Pref. stock; a quarterly cash dividend of 24% on Common stock, an 
a stock dividend at the rate of 24% shares of Common stock on every 100 
shares of Common stock outstanding, all payable Feb. 2 1920 to stock- 
holders of record Jan. 15 1920. [The same rate of dividend in cash and 
stock has been maintained since 1910.—Ed.]—V. 109, p. 1893. 


American Linseed Co.—Stock Dividend.— 

The ‘‘Wall Street Journal’ of Jan. 29 says that the company ‘‘will de- 
clare a stock dividend on the common shares in the near future, which will 
take the shape of an issue of 5% or 6% 2d pref. stock, according to those 
familiar with the affairs of the company.’’—V. 109, p. 1893, 1888. 


American Sumatra Tobacco Co.—To Issue Stock.— 

The stockholders w:]] vote Feb. 18 on issuing 10,000 shares of unissued 
common stock, purchase of all of the shares of common stock of Griffin 
Tobacco Co. and issue 300 shares of unissued common stdck to pay for 
150 acres of additional Connecticut tobacco land. That plan is part of the 
company’s 1920 expansion program.—V. 110, p. 263. 


American Telephone & Telegraph Co.—Obituary.— 

Vice-Pres. N. C. Kingsbury died suddenly on Jan. 23. He was also a 
are a of the American Sugar Refining Co. and a few banks.—V. 110, 
Dp. 


American Window Glass Machine Co.—6 Mos. Divs.— 
A semi-annual dividend of 3%% has been declared on the Pref. stock, 
payable March 1 to stock of record Feb. 20. 
eviously the company had been paying quarterly dividends of 1%% 
on the Preferred.—V. 109, p. 2265. 


Amparo Mining Co.—Exztra Dividend.— 

An extra dividend of 2% nas been declared along with the regular quar- 
terly dividend of 3%, both payable Feb. 10 to holders of record Jan. 31. 
In Feb. and May 1919 an eatra of 1% was paid.—V. 107, p. 1671. 


Arlington Mills, Lawrence, Mass..—Annual Sales.— 
Calendar Years— 1919. 1918. 1917. 
Sales of mfg. product, raw material 
Dr-preaeces, BC... .ccaccceccecsce $27,368,000 $48,476,355 $31,251,636 
Profit and loss, surplus._.......--.-- 9,399,472 6,485,772 5,696,650 
Note.—In 1918 the company operated a number of outside mills for 
Government account, thereby increasing sales abnormally. 
E. Kent Swift has been elected a director to succeed G. M. Whiton, 
resigned. The officers and other directors were re-elected.—V .110, p. 80. 


Associated Dry Goods Co.—Dividend Postnponed— 

Directors on Jan. 29 deferred action on Common dividend until March 11. 

The regular quarterly dividends of 14% on Ist Pref. and 1%% on 2d 
Pref. was —. both payable March 1 to stock of record Feb. 9.—V. 
108, p. 1609. 


Associated Welding Cos., Inc.—Organized.— 

A syndicate, headed by J. M. Byrne & Co. and M. J. Hoey & Co. has 
been formed to finance a combination of a number of important electric 
welding companies to be known under the above name with capital of 
400.000 shares of Common stock of no par value, of which 200,000 shares 
will be issued. A public offering of the stock is planned for the near fu- 
ture. 

Announcement is made that C. B. Ferry, Vice-President of Chicago 
Milwaukee & St. Paul Ry., has been elected a director. In addition the 
board includes E. J. Eastman, Pres. of Packard Motor Car Co.; Theodore 

Banks, Vice-Pres. of American Exchange National Bank; William 
Schenstrom, Pres. of Associated Welding Co., Inc.: J. M. Byrne of J. M. 
Byrne & Co., and T. Barth of M. J. Hoey & Co. 


Atlantic Fruit Co.—T7rustee.— 
Guaranty Trust Co. of New York has been appointed trustee under the 
trust agreement dated Jan. 1 1920, securing an authorized issue of $20,- 
000 ,OOG om, }P-yeee Sinking Fund Gold Debenture bonds. See V. 110, 
p. 80, 169, 361. 


Atlas Tack Co.—Common Stock Sold.—Hornblower & 
Weeks, New York, have sold at $36 per share 75,000 shares 
Common stock,no par value. Auth., 100,000 shares; issued 
95,000 shares. No Pref. stock or bonds. Bankers state: 


Company .—To be ppooeporates in New York and will acquire the entire 
property, &c., of Atlas Tack Co., of Mass., formed in 1900. The latter 
represents a consolidation of some 18 manufacturers of tacks, rivets, small 
nails, eyelets and shoe findings, the original plan having been put in opera- 
tion in 1810. Ali these plants were concentrated in one plant at Fairhaven, 
Mass., in 1901, which to-day is the largest tack plant in the world. About 
30% of the output goes to the shoe trade. The company plans to develop 
an automobile trade in tacks and nails used in the manufacture of bodies 
and upholstery. 
Earnings.—Net earnings, after all taxes, for the past four years, have 
averaged $356,000, equal to $3 75 per share. Earnings for 1920 should 
xceed $5 per share. 
’ | od ae substantial part of the proceeds will be used to increase the 
plant account. , 
Preliminary Balance Sheet as of Dec. 31 1919 


Assets. BPR A 2 " peiabilities. — 

a 1,650, Yurrent liabilities... ..- , 
ae i a Pa 1,200,000 Capstes and aureus Rhein 2. 000 
Deferred assets__...----- 100,000 otal (each side)__..-- $2,950,000 


Bassick Company.—Pref. Stock Offered.— 


Baker, Ayling & Co., Boston, recently offered at 97% and div. to net 
7.18% $500,000 7% Sink. fund, Cumul. Pref. stock, par $100. Dividends 
Q.-M. Annual Sink. fund shall provide for retirement of the Pref. stock. 
Callable at 106 to 110 and divs. Capitalization, Pref. stock 7% ($2,000,- 
ee puthorized) outstanding, $1,509,300; Common stock, $3,036,400. No 


Company.—Incorp. in 1916, consolidation of (a) Burns & Bassick Co. of 
Bridgeport, incorp. in 1883, manufacturers of furniture and automobile | 
hardware and cups; (b) Universal Caster & Foundry Co. of Newark, 
ryt t in 1903, manufacturers of casters; and (c) M. B. Schenck Co. of 
Meriden, incorp. in 1899, also caster manufacturers. During the year of 
1918, the Heron Manufacturing Oo. of Utica, N. Y., manufacturers of 
casters and special stampings, was acquired by purchase. Company 
manufactures small hardware for furniture and automobiles, grease cups 
for automobiles, gas engines and machinery, casters for every se, and 
operates in Newark a modern gray-iron castings foun oo , toad located 
at Bridgeport and Meriden, Conn., Newark, N. J. and Utica, N. Y. 
es.—Gross sales, 13 months ending Dec. 31 1917, $2,925,839: year 
ended Dec. 31 1918, $3,570,635; 1919 (10 months to October 31), $3,249,310 
Net earnings for the first nine months of 1919, reached a total of $281 812 


| 
| 
| 
Bates Manufacturing Co.—Eztra Dividend.— 
The directors declared an extra dividend of 5% along with the usual 





semi-annual dividend of 6%, both payable Feb. 2 to holders of record 
Jan. 23. In Aug. 1919 an extra of 5%, was also paid.— V. 109, p. 580. 


Belding Paul Corticelli, Ltd.—T7o Change Name.— 


The shareholders will vote Feb. 4 on chan the name to Bel - 
Corticelli, Ltd.—V. 109, p. 2074. _ seliasaennen 


Bertha Coal Co., Pittsburgh, Pa.—Status.—In the 
handsome memorandum book sent by the company to 
friends and customers, President John H. Jones, Chamber of 
Commerce Bldg., Pittsburgh, says: 


The Bertha Coal Co. was organized in 1915 and ship its first coa] in 
Sept. 1915. Since the organization of this company, John H. Jones, the 
President, has organized additional companies, whose history is given in 
this booklet. These mines, at the present time, have a combined pro- | 
duction from 2,500,000 tons to 3,000,000 tons perannum. When the mines 
are fully equipped, they will have a capacity of 5,000,000 tons per year, 
or with a 60% efficiency production capacity, based on the car situation, 
labor, &c., of 3,000,000 tons per year. 

These coal companies have been financed and are represented on the board 
of directors, by large users of coal. The mines being located in different 
districts, and the fact that the stockholders of these companies use more 
than ten times the amount of coal mined by the different companies, make 
the coal companies so organized an assured success. 
_ The Bertha mine of the Bertha Coal Co. is situated at Dinsmore, Wash- 
ington County, Pa., and is at the ro time producing on a basis of 
350,000 tons per year, all cut and hauled by electricity. During the 
coming year this mine will be developed and equipped for the purpose of 
producing 700,000 tons per year. 

Jean mine has just been completed and is now in position to begin the 
shipment of commercial coal. 

The Rachel mine, located at Downs, W. Va., is in course of development, 
and when fully developed will have a daily capacity of 4,000 tons. The 
seam of coal at this mine is from 7 to 9 feet thick. The coal at the mine is 
reached by three shafts 360 feet deep. 


| 
Capacity and Location of Mines— Daily Capacity. President. 
Bertha Coal Co., Dinsmore, Pa______--__- See text John J. Jones 
Johnetta Brick Co., Johnetta, Pa_______- 100,000 bricks J. E. Stewart 
Johnetta Brick Co., Johnetta, Pa. Coal__ 500 tons J. E. Stewart 
Virginville Coal Co.—Helen Mine, Smith- | 
Rs i A ee 600 tons J. E. Stewart | 
Consumers’ Fuel Co. (Consolidation Aug. 23 1918)— E. F. Miller | 
Gould Mine, Peters Creek Br., P. RR_- 600 tons 
Eureka Mine, Randall, W. Va________- 2,500 tons 
Louise Mine, Rockdale, W. Va______-_- 1,600 tons | 
Rachel Mine, Downs, W. Va__-_._---_-_- b4 ,000 tons 
Consolidated Fuel Co. (Consolidation May 9 1918)— Isaac J. Jenkins 
Kelly Mine, Rayland, Ohio_________-_~- 700 tons 
Maple Hocking Mine, Nelsonville, Ohio. 800 tons 
Goucher Mine, Brilliant, Ohio___.____- 1,000 tons 


Other Mines on Bertha Coal Co.’s List (Tonnage Not Stated). 

Jimtown Nos. 1, 2 and 3, Randall, W. Va.: Oak Ridge Mine, Oakdale, 
Pa.; Sallie, Brevard, Pa.; Jean Mine, Dinsmore, Pa.; Buckeye, Yellow 
Creek, O.; Pluto Iron —. West Va.: Louise No. 10, Buckeye, O.; Mar- 
garet Mine, Heshbon, Pa.; Armerford Mine, Dilltown, Pa.; Harve Mack 
Mine, Starford, Pa. 

In addition to the above mines, the company is handling a portion of the 
yoner ~~ : epee than 50 other mines in the same district. Compare 

» Bee : 


Bethlehem Motors Corp.—New President.— 
; 


b Undergoing development. 
| 


H. F. Harris has been elected President to succeed Arthur T. Murray 
who was made Chairman of the board. Allan A. Ryan, H.S. Potter and 
L. O. Sleiger resigned as directors and H. F. Harris and C. R. Ford were 
elected directors, one place on the board remaining vacant.—V. 110, p. 263. 


Bethlehem Steel Corp.—Regular Dividend—New Di- 
rector—Preliminary Report for Year 1919.— 


| 

The directors on Thursday declared the regular dividends on both the 
7 and 8% Preferred stocks for the entire year, payable in four querceety 
installments as follows: April 1 to holders of record March 16; July 1 to 
holders of record June 15; Oct. 1 to holders of record Sept. 15; Jan. 3 1921 
to holders of record Dec. 15 1920. 

The regular quarterly dividend of 14% was also declared on both classes 
of Common stock, these being payable on April 1 to holders of record March 
16. Harold Stanley, Vice-Pres. of the Guaranty Trust Co., has been 
elected a director. 

See also preliminary statement for 1919 under ‘‘Reports’’ above.— 
V. 110, p. 361. 


| 
British American Tobacco Co., Ltd.—Capital Inc., &c. 
The shareholders voted Jan. 27 to increase the capital from £14,500,000 
to £20,000,000 by the creation of 5,500,000 additional ordinary shares of 
£1 each ranking pari passu with the existing ordinary shares. 
Out of the said additional shares and the other unissued ordinary shares 
for the time being, there will, on or about Feb. 10 1920, be offered to the 
members of the register of ordinary shareholders on Jan. 28 1920, and the 
holders of share warrants to bearer for ordinary shares on the same date, 
new shares in the proportion of one share for every two existing ordinary 
shares (ignoring shares which are not complete multiples of two and not 
allowing registered shares and share warrants to bearer to be added together 
for the purpose of acceptance) held by them at the price of £1 per share, 
payable to one of the bankers of the company in London on the acceptance 
of the offer, viz.: on April 7 1920. 
The new shares will rank for dividend as from April 7 1920 or the date 
of issue of the particular shares, whichever shal] be later.—V. 110, p. 362. 


Brooklyn Union Gas Co.—Seek Injunction for Higher Rates.— 

The company has filed a brief with the district court seeking an application 
for an injunction restraining the P. 8. Commission, the Attorney-General 
and the District Attorney from enforcing the 80 cent gas law, which it said 
was unconstitutional and confiscatory. It is understood that if an injunc- 
tion is eranted the company will increase its rate to $1 05 per 1,000 cu. ft.— 
V. 110, p. i 


Butler Brothers.— Directors.— 

The following have been elected to fill the seven additional places created 
by the increase in the number of directors from eight to fifteen. Directors 
to serve for one year: George W. Gerlach, Harold J. Littledale, Joseph 
C.Stumpf. Toserve for two years: Charles E. Butler, Ernest M. Weber. 
To serve for three years: Joseph R. Barroll, Marvin B. Pool. 

Officers elected are as follows: Chairman of the board, Edward B. 
Butler; President, Frank 8S. Cunningham; Vice-Pres., Walter Scott; Vice- 
Pres., Jacob H. Schoonmaker; Vice-Pres. & Treas., John R. Schofield; 








—V. 78, p. 231. 


Secretary, Fred H. Clutton.—V. 110, p. 362. 
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Butte Copper & Zinc Co.—Voting Trust End.— 

The New York Stock Exchange has authorized the listing on and after 
Feb. 1 1920, of $3,000,000 Capital stock (par value $5), on issuance in 
exchange for outstanding trust certificates. The Voting Trust, under its 
terms, will terminate Feb. 1. 

The mine closed early in July 1919, and reopened Dec. 20 1919, the co- 
pany reports.—V. 108, p. 1062. 


California Packing Corp.—ZJncome from Sub. Co.— 

An official of the corporation states that the recent extra dividends of 
20% in Liberty bonds, $2 in cash and the regular quarterly $2 in cash 
declared by the Alaska Packers Association means that the California 
Packing Corporation will profit to the extent of about $1,100,000. About 
80% of the stock of the Alaska Packers Association Is owned by the Cali- 
fornia Packing Corporation, control having been purchased about four 

ears ago for $156 a share and the remaining small floating supply of stock 
is quoted at well above $200 a share. Two years ago the Alaska Packers 
declared a similar extra dividend and in the meantime has been paying at 
the rate of $8 a share per annum. 

Since the California Packing Corporation has controlled the Alaska 
Packers, its share in the accrued profits of the subsidiary nas been sufficient 
to cover the $4 dividend which has been paid on the common stock of the 
company and which recently was increased to $6 per share per annum. 
The Alaska Packers is engaged in the packing of canned salmon in Alaska 

n n Puget Sound. 
: igen Nenmeiece Chronicle’ of Jan. 21 said: ‘Bond & Goodwin, with 
William Salomon & Co., are heads of a syndicate of underwriters which 
will take over all the common stock of CaLfornia Packing Corporation not 
exchanged for the preferred stock on the preferred dates of exchange. The 
common stock to be taken over under this arrangement will be written 
at $76.67 a share. This arrangement is made as more of a matter of insur- 
ance to the corporation than as a matter of profit to the underwriters, as 
it is exnected that the amount of stock left over will be small. Up to date 
50% of the pref. convertible stock has been exchanged."’—See V. 110,p.362. 


Cardenas-American Sugar Co., Inc.—To Dissolve.— 
The stockholders wll vote Feb. 14 on dissolving the company forth- 
with. —V. 109, p. 2444. 
Co., 


Champion-International Lawrence, Mass.— 
Preferred Stock Offered.—Hayden, Stone & Co., New York, 
&e., are o*fering, at 100 and div., to yield 7%, $650,000 
7% Cum. Conv. Pref. (a. & d.) stock, par $100. 


Redeemable, all or part, on any div. date at 110 upon 30 days’ notice. 
Divs. 0.-J. A sinking fund, into which there will be paid 15% of the net 
earnings for 1920, and each succeeding year, will be used to retire the pref. 
stock at not exceeding 110. Convertible into Common stock in the ratio 
of one share of Preferred for one share of Common. 

Data from Letter of Pres. Geo. F. Russell, Dated Florence, Jan. 26, 

Company.—Incorp. in Mass. Jan. 10 1920, a reincorporation of company 
of same name incorp. in Maine in 1902 Is a consolidation of the Russell 
Paper Co., established in 1842, and the Champion Card & Paper Co., 
incorp. in 1882. Company and its predecessors are among the pioneer 
manufacturers of coated paper, which is used in making books, magazines 
and high-grade catalogues. Owns two mills, capacity 125 tons of coated 
paper per day, located at Lawrence and Pepperell, Mass. 
Capitalization ($260,000 1st Mige.6% Bonds Are Being Retired Immediately.) 

Authorized. Issued. 
Preferred stock 7% Cumulative Convertible (par $100) .$1,000,000 $650,000 
Common stock ‘par $100)—-(%$1,000,000 has been se 

aside for conversion of Preferred) 2,000,000 650,000 

Purpose.—(a) To provide funds for the payment of the bonds: () to retire 
floating debt and (c) to enable company to make substantial additions in its 
mil] equipment. 

Earnings .—The average net earnings available for dividends, after taxes 
and depreciation, for the past 16 years, were $120,466, or 18.5% on the 
Pref. stock. The net earnings, available for dividends after all taxes and 
depreciation, for 1919, were $174,371, or 26.8% on the Preferred stock. 

Officers.—George F. Russell, Pres. & Treas.: Everett W. Burdett, V.-P.; 








William T. Dole, Sec. & Pur. Aget.: Charles T. Dole, Mgr. of Sales. These 
officers are large holders of the Common stock.—V. 74, p. 480. 

Childs Company.—Annual Report.— 

Year ending Nov. 30— 1918-19. 1917-18. 1916-17. 
mie $1.658 005 $415,109 $1,272,657 
Preferred dividends.___.....-.-.-.--- 307 ,090 307,090 307 ,090 
Common dividends___.........--- (7%) 260,357 (3 %) 139,998 (6%) 259,991 

BSIBNeS, SUPDIUS ..... ec cccccecs $1,190,558 def.$31,979 $705,576 


—V. 109, p. 2075, 890. 


Cincinnati Gas & Electric Co.—WNotes Sold.—J. & W. 
Seligman & Co. and A. B. Leach & Co., Ine., New York, 
announce the sale at 99% and int., by advertisement on 
another page, of $1,500,000 7% 3-year gold notes, dated 
Dee. 1 1919, due Dee. 1 1922. 

Interest payabie J. & D., so far as may be lawful, without deduction 
of normal Federal income tax to the extcnt of 2% in New York. Denom. 
$1.000 (c*). Red., all or part, at any time on 30 days’ notice at 101% 


on or before Dec. 1 1920, at 101 on or before Dec. 1 1921, and at 100% 
thereafter, plus int. Central Trust Co., Cincinnati, trustee. 


Summary from a Letter of Charles D. Jones, President of Company. 


Capitalization— Authorized. Outstanding. 
Ist & Ref. (now Ist) Mtge. 5s__._..--.--- ~~... $15,000,000 *$9.459,.000 


x 6% 2-year gold notes (due March 15 1920)___-- 2 295,000 2.225.000 
7% 3-year gold notes (this issue)........__- 2.000 .000 1.500.000 
i em a I a a SN le SE RN 36,000,000 35,056,300 


* Exclusive of $3 ,.000.000 deposited as security for the 6% 2-year secured 
gold notes. x Arrangements for the refunding of these notes have been 
consummated. 

Propertu.—Owns one of the largest and most modern generating stations 
in the United States, present installed capacity 60,000 k.w., ultimate 
capacity of 140,000 k.w., together with distributing systems supplying 
electricity and gas to Cincinnati, O., and adjacent communities. Popu- 
lation served about 500,000. 

The properties are operated by Union Gas & Electric Co. (a subsidiary 
of the Columbia Gas & Electric Co.) under a 99-year lease, dated Sept. 1 
1906, which provides for payment as rental of an amount equal) to interest 
and sinking fund charges on its bonds and dividends of 5% p.a. on cap. stk. 

Purpose.—(a) To obtain funds for the construction, installation and 
equipment of a third electrical generating unit of 30,000 k.w. capacity; 
(6) to pay for extensions and improvements to the gas and electric prop- 
erties carried out during the past year; and (c) to provide for other neces- 
sary additions and betterments. 

Comparative Statement of Earnings Years Ended Dec. 31. 


(As reported by Union Gas & Electric Co., lessee.) 


1919. 1918. 1917. 1916. 
I $8 024.174 $7,679,788 $7.379,700 $6,170.377 
Net (incl. other income)__.. 2.812.411 2,301,243 2.548.410 2,262,627 


The amount of casn rental received from the lessee for the year ended 
Dee. st 1019 bes $2,358,024. Total int. charges, incl. this issue, $711,450. 
—V. . p. 80. 


Cities Service Company.—Larnings.— 


Results for December and Twelve Months to Dec. 31. 
9 919—12 Mos.—1918. 


919—Dec.—1918. 1 
Gross earnings........-.-.- $1,757,622 $1,805,815 $19.977.551 $22,280,067 
Ge a aa 61,! 54.143 703 835 521,486 
Int. on debentures_____ - 168,770 60.650 1,922.861 272.580 
Pref. dividends........-- 372,589 337.379 4,215,264 4,034,275 





Net to com. stk. & res__$1,154,675 $1,353,644 $13,135,590 $17,451,728 
Securities in hands of public—Series B 7% convertible debentures, 


$8,776,820: series C 7% convertible debentures, $17,417,500; preferred 
arock , 378.363.1290: preference B stock, $2,003,890; common stock, $36,- 


President Henry L. Doherty says in substance: The company closed the 
year_with earnings showing good gains, December having been the best 





month from an earning viewpoint since May. There has been a steady 
increase in the monthly earnings of Cities Service Co. since midsummer, 
and the outlook is that this increase will continue for an indefinite period. 

The Public Utility department is starting the year with the outlook for 
the best earnings in its history. The advance in the market price of high 
grade Mid-Continent oil to $3 a barrel will result in renewed activities in 
the oil department, and it being generally believed among oil producers 
that a higher price must yet obtain. The outlook in all! respects in the oil 
department seems to be that 1920 will be the banner year in its history 
in all divisions.—V. 110, p. 362. 


Cleveland Drop Forge Co., Cleveland.—Organized oo 


See Wyman-Gordon Co. below. 
Clinton Wright Wire Co.— Merger—To Red. Pref. Stocks. 
See Wickwire Spencer Steel Corp. below.—V. 110, p. 264. 


Columbia Gas & Electric Co.—Larnings.— 


Consolidated Earnings for December and Twelve Months ending Dec. 31. 
1919—Dec.—1918. 1919—12 Afos.—1918. 











Gross earnings________- $1,313,118 $1,123,844 $12,129,787 $11,451,863 
Oper. expenses and taxes 629 ,641 507,102 6,249,881 5,373,180 
Net oper. earnings... $683,477 $616,742 $5,879,906 $5,578,683 
Other income_________- 296 ,624 167,755 2,137 ,654 1,969 ,654 
Total net earnings___. $980,101 $784,497 $8,017,560 $7,548,337 
Lease rentals, &c_____- " 341,992 294,210 4,057 ,164 3,636,161 
Fixed charges (Columbia 
Gas & Electric Co.) _- 58 829 59 446 705 339 713,350 
talance, surplus____- $580,180 $430,841 $3,255,057 $3,198,826 


—V. 110, p. 362. 
Consolidated Textile Corporation.—Acquisition.— 


The company has announced that it has acquired the controlling interest 
and expects to acquire substantially all of the stock of the Windsor Print 
Works of North Adams, Mass. ‘The price will be paid in stock at a valu- 
ation of $30 a share. No additional financing will be necessary. The 
Windsor Print Works was established in 1829. Products consist of printed 
and dyed cotton fabrics.—V. 110, p. 264. 


Continental Motors Corporation.—Annual Report.— 





Years ending Oct. 31— 1918-19. 1917-18. 9% mos. '17. 
Net profits after mfg., maint., &c., exp. 

inc]. depres. and ord. taxes..____.--- $5,125,725 $1.939,785 $1,636,814 
Federal tax reserve_____ _- s sdaciaaie-anemmials mites eodetcal 1,700,000 not shown 240.000 
Preferred dividend (7%)-.--.--.-------- 206 635 238,282 178,305 
Common dividend......--... ---- (6% %)944,993 (8) 1162,784(3 %)217928 

Jalance surplus_...........-_------~- $2,274,097 $538,719 $1,000,583 


Total profit and loss surplus Dec. 31 1919, $3,827,698.—V. 110, p. 363 


Cosden & Co., Baltimore.—Plan to Exchange Five of the 
Present $5 Shares of Common Stock for One Share of No Par 
Value—Listing in N. Y. Proposed.— 

The shareholders will vote Feb. 14 on authorizing the issue of stock with- 
out any nominal or par value in lieu of certain of the present outstanding 


and authorized Common stock, and to exchange five shares of the present 


outstanding Common stock of the par value of $5 each, for one share of 
stock of no par value. 


Data from Circular of Jan. 21, Signed, President J. S. Cosden. 


This change will in no wise affect the proportionate interest which any 
stockholder has in the company. Tne Pref. stock will retain its par value 
of $5, and sufficient Common stock of the par value of $5 will be retained 
for the conversion of the Pref. stock, in accordance with its terms. 

Certificates of stock of no par value will be issued in the names in which 
the surrendered certificates stand without payment of any stamp tax. 
Apnolication will be made to list the new certfs. upon N. Y. Stock Exchange. 

The proposed amendment to the articles of incorporation provides that 
in place of an authorized Capital stock of $42,000,000 divided into $35,000,- 
000 Common and $7,006,000 Pref., all in shares of $5 each, the total auth- 
orized Capital stock shall consist of (a) $7,000,000 Pref. stock par $5: (0) 
Common stock $2,344,400, par $5; (c) 1,400,000 Common shares of no 
par value, these last to be issuable by the company from time to time for 
such consideration as may be fixed from time to time by the board. 

Such shares without par value, it is provided, are to be ‘‘Common stock 
in all respects equal to the shares of Common stock of par value except 
that each share without any nominal or par value shall at all times be en- 
titled to five votes for each one vote of each such share of Common stock 
of par value, and each such share without nominal or par value shall have 
the same voting right and power in all matters, the same right to share on 
distribution of surplus, profits and dividends and on distribution of assets 
and to subscribe for new shares of the company as five shares of Common 
stock with par value. No such shares without nominal or par value shall 
be issued on a conversion of Pref. stock, and such Pref. stock shall be con- 
vertible only into shares of Common stock of the par value of $5, as herein 
set forth” [at rate of $15 of Pref. stock for $5 of Common]. 

Also paragraph 9 of Article 4 will read in place of “‘A sufficient number o. 
said 7,000,000 shares of Common stock,” ‘‘A sufficient number of said 
468,880 shares of Common stock of the par value of $5 each.”’ 

It is provided that 93,776 shares of the new stock without any nominal or 
par value shall be reserved for the exchange of the 468,880 shares of Com- 
mon stock of the par value of $5 each, hereinbefore authorized at the 
company's Transfer Agency [in Baltimore, or elsewhere], on basis of one 
share for each five shares of $5 each, surrendered and canceled. 

(We are officially advised that the capitalization as of Jan. 29 1920 was 
as follows: (a) Common stock, 3,704,874 shares, par $5 each (excluding 
759.647 shares held by trustee of mortgage securing Series *‘A’’ and ‘‘B” 
bonds for the conversion of bonds; (b) Pref. stock, 718.993 shares, par $5 
each; (c) Series ‘‘A’’ and ‘‘B’’ bonds, $8,204,500, convertible into Com. 
stock at rate of $12 75 per share; (d) Cosden & Co. 1926's, $627,000. 

On Feb. 1 the company will pay a 24% stock dividend, which will require 
92,441 shares of stock. This will reduce the conversion price of the bonds 
to or about $12 55—Ed.]—V. 110, p. 363; V. 109, p. 2267. 1990. 


Crucible Steel Co. of America, Pittsburgh, Pa.— 
To Increase Authorized Common Stock From $25,000,000 to 
$75,000,000 With a View to Paying Stock Dividends From 
Time to Time for Distribution of Accumulated Surplus.— 


The stockholders will vote Feb. 16 1920, on increasing the authorized 
limit of Common stock from $25,000,000 to $75,000,000, with a view to 
stock distributions to represent accumulated surplus when and as the 
directors shal] deem such distributions conservative. The Pref. stock will 
remain $25,000,000. 


Digest of Statement by Chairman H. S. Wilkinson, Jan. 22 1920. 

No dividends have been paid until recently on the Common stocke 
While all other established steel companies during this period of pros- 
perity were paying dividends on their Common stock, your management 
used the earnings belonging to the Common stock for the purposes of further 
extensions and accumulating additional working capital. 

The present management, after carefully considering the advisability of 
disbursing large cash dividends to the Common stockholders or keeping 
the present surplus in the business, have decided to recommend an increase 
of the Common Capital stock by $50,000,000, which is less than the amount 
of the surplus belonging to the Common stock, and to issue to the Common 
stockholders additional shares of Common stock from time to time as the 
Board may elect. By this plan the large surplus will be converted into 
fixed capital subordinate to the Preferred stock, thus increasing the security 
and value of the Preferred shares, and giving to the Common stockholders 
additional shares in lieu of a distribution of the surplus by way of dividends. 
A conservative policy will be adopted in issuing this stock, in order to guard 
the interests of the shareholders.—V. 109, p. 2267. 


Cuba Cane Sugar Corp.—Offering of Bonds.—J. & W. 
Seligman & Co., Hayden, Stone & Co., and alee, Stuart 
& Co., New York, are offering at 100 and int. yielding 7% 
by advertisement on another page $25,000,000 10-year 7% 
Convertible Debenture bonds, dated Jan. 1 1920. Due 
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Jan. 11930. Convertible on and after Jan. 1 1922 (or sooner 
if at any time permitted by law) into common stock at $60 
per share. Denom. $1,000, $500 and $100. (c*). These 


debenture bonds were very fully described in last week’s 
“Chronicle,” p. 363. 


Dayton Power & Light Co.—/nitial Common Dividend.— 


An initia: dividend of 4% has been declared on the Common stock pay- 
able F’ b. 10 to holders of record Feb. 2.—V. 110, p. 170. 


Delatour Beverage Corp.—Initial Dividend.— 
An initial dividend of 5% has been declared on the capital stock, payable 
Feb. 20 to holders of record Feb. 10.—V. 109, p. 581. 


Detroit Pressed Steel Co.—Bonds Offered.—MeLaughlin, 
Bowlan & McAfee, New York and Pittsburgh, and W. G. 
Souders & Co., New York, Detroit, &c., are offering, at 
prices to net 63% to 7%, according to maturity, $600,000 
6% Serial Purehase Money Mtge. bonds. Bankers state: 


Dated Dec. 11919. Due $100,000 each Dec. 1 1921 to 1926. Denom. 
$500 and ‘1,900. Interest payable J.& D. Free of normal Federal income 
tax. Uniou Trust Co., Detroit, trustee. Bonds are a closed purchase 
money mortgage on all the property, plant and equipment of the former 
Detroit Shell Co., conservatively calued at $900,000. 

Assets.—Total assets, including the property covered by this mortgage, 
are over $4,750,000, and net quick assets are over $1,500,000—or twice 
the amount of this bond issue. : 

Earnings .—The earnings for the past five years have been over eight times 
the interest on these bonds. For further particulars about the company 
see V. 109, p. 1612. 


Diamond Match Co.—Plans for Financing.— 
The directors, it is understood, have plans under consideration for raising 
between $2,000,000 and $3,000,000 new capital and will probably present 


the matter to the stockholders at the annual meeting on March 25.— 
V. 108, p. 1821. 


Dominion Steel Corp.—7o Start Mill.— 

It is expected that rolling operations at the new $5,000,000 ship-plate 
milli at Sydney, N. S8S., which has been under construction since June 1918 
and will have a capacity of 12,000 tons a month, will commence in Feb- 
ruary.—V. 110, p. 264. 


Donnacona Paper Co., Ltd.—BPonds Sold.— 

The Royalty Securities Corporation anounce that the entire issue of 
First Mortgage 6% bonds having been sold, all offerings of this security are 
withdrawn. See V. 109, p. 680, 1083. 


Draper Corporation.—Board Increased.— 
The board of directors has been increased from 8 to 9 members. Fred- 


erick E. Foster has been elected the additional director. All other directors 
were re-elected.—V. 109, p. 1529. 


Eastern Steel Co.—Common Div. in Liberty Bonds.— 

The directors have deciared a quarterly dividend of 24% on the Common 
stock, payabie in Second Liberty bonds on April 15 1920 to holders of record 
Apri! 1 1920. In Jan. 1920 the Common div. of 24% was paid in Third 
Liberty bonds and in October 1919, in Fourth Liberty bonds, previous to 
which the quar. div. was paid in cash.—V. 110, p. 364. 


Elkhart Gas & Fuel Co.—Rates Increased.— 

The Indiana P. 8S. Commission has authorized the company. to charge 
from $1 10 to 75c. net for 1,000 cu. ft. of gas, dependent on quantity used, 
and to charge a monthly minimum of 75c. The old rates ranged from $1 05 
to 60c., subject to a discount of 10c. a 1,000 ft., and there was a monthly 
minimum of 50c.—V. 109, p. 984. 


Famous Players Canadian Corp.—Pref. Stock Offered.— 
Royal Securities Corp., Ltd., Montreal, are placing $4,000,- 
000 8% Cumulative First Pref. (a. & d.) shares, par $100. 


These shares will be offered publicly at $100, and div., with bonus of 
one Common share with each four Pref. shares purchased. Prior to the 
public issue, Royal Securities Corp. are offering the stock to their clients at 
$98 50, and div. to yield 8.12%, with bonus of one Common share with each 
two Pref. shares purchased. 

Dividends cumulative from Feb. 1 1920, payable quarterly. Red. all 
or part on any div. date at 105 and div. 


Data From Letter of Pres. Adolph Zukor, Dated Jan. 15 1920. 


Company.—lIs in process of incorp. in Canada for the purpose of building 
and operating, as well as ry ny: by purchase or lease, a chain of modern 
motion picture theatres of large seating oom in the larger Canadian 
cities from coast to coast. Corporation will display the very best _ motion 
— obtainable, including the first run films produced by the Famous 

layers-Lasky Corp. of New York, or any of its subsidiaries. Leases or 
controls through subsidiary companies 16 operating Jeoteries with a total 
seating capacity of 15,000. It is popcese to immediately carry into effect 
the construction of 7 theatres having additional seating capacity of 16,768. 

Purpose.—Entire proceeds will be available for construction of additional 
theatres, which should give the corporation operating theatres with seating 
Capacity of 30,000 by latter part of 1920, and 45,000 by spring of 1921. 





Capitalization (No bonds)— ; To be Auth. To be Issued. 
8% Cumulative First Preferred shares__.....___- $6,500 ,000 4, ,000 
897 Cumulative Second Preferred shares ____.___ 1,000 ,0O00 1,000,000 
i ee eer memarees 7,500,000 7,500,000 


The $1,000,000 Second Pref. shares are convertible into First Pref. 
shares only when net earnings, available for Pref. dividends, for the last 
fiscal year, have been in excess of twice the div. requirements of both 
classes of Pref. shares outstanding, and then not until the reserve fund 
reaches $1,000,000. 

Contract.—Famous Players-Lasky Corp., of New York has granted to 
the Canadian corporation a franchise which gives them the call for display 
in Canada in theatres operated by them for first run exhibition of all motion 
picture films made and produced by the New York corporation or any of 
its subsidiaries. This franchise extends until Sept. 1939. 

Earnings.—Present net earnings of theatres already leased or controlled 
applicable to divs. on First Pref. shares, are at the rate of $200,000 p. a. 
Net earnings for the fiscal year commencing Sept. 1 1920, applicable to 
div. on First Pref. shares are estimated in excess of $650,000 and for 1921 
at not less than $1,200,000.—V. 110, p. 364. 


Famous Players-Lasky Corp.—Listing—Earnings.— 


The New, York Stock Exchange has authorized the listing of $10,000,000 
8% Cumulative Convertible Preferred Stock and an additional 14,552 shares 
of Common stock, without nominal or par value, with authority to add 
91,000 shares of said Common stock on official notice of issuance on con- 
version of outstanding Prefe.red stock, making the total amounts listed 
and authorized to be listed: (a) $10,000,000 Cumulative Convertible 8% 
Pref. stock; (b) 305,552 shares of Common stock, without par value. 

The Preferred stock was sold later in 1919 (V. 109. p. 1708, 2267), and 
the proceeds have been used “in the extension and enlargement of the 
roceowes and distribution of motion pictures, the erection of a modern 

astern studio at Long Island City, and of a modern laboratory, and in 
the acquisition of theatres, including a controlling stock interest in the 
Rivoli and Rialto theatres in New York City; a new theatre and office 
building in the course of erection at St. Louis, Mo.; in the acquisition of the 
stock of Southern Enterprises and of the holdings of S. A. Lynch Theatres, 
operating 115 theatres in eleven Southern States; in the acquisition ef in- 
terests in theatres in Los anges and San Francisco, Cal., in Denver, 
Colo.; Quincy, Mass.; Dover, N. H.; of theatre interests in Texas, and of 
the New York Theatre building (including Criterion Theatre), and the 
Putnam Building, both in Times Square, New York City, and in the 
acquisition of an interest in Charles Frohman, Inc., of an interest in a circuit 
of 18 theatres in Canada.” 

The 14,552 shares of Common stock applied for have been issued in the 
acquisition of an interest in the Stanley Co. of America, operating a chain 
of theatres in Philadelphia, Harrisburg, Atlantic City and adjacent territory. 





In the first instance, 182,000 shares of Common stock will be set aside 
to provide for the conversion not only of the $10,000,000 Pref. stock now 
issued, but also of the $10,000,000 of authorized but unissued Pref. stock. 








Earnings Statement to Nov. 29 1919— 48 Weeks to 6 Mos. to 
(Furnished to N. Y. Stock Exchange)— Nov. 29 '19. June 30°19. 
Gross rentals and sale cf film_.......--.------- $22,810,777 Not shown 
Sale of investments ($461,000), accessories, &c_.. 1,785,727 -— .----- 
spn tha ape RO eT > RE HIE re $24,596,504 $13,073,938 
Operating and general expenses____._....------- 20,581,417 10,572,553 

| ARTRGRE ON  p :A IRS YE Co Eee 109,077 62,04 
Extraordinary expenses, &C_......-.------------ Sf ee tee 
FE a RS ps Ne 285,973 190,649 
ED St nvidwecdxdknd dolckndiacddiad ae kb ke 1,001,851 251,903 
Ee AP re ls: Ene: A ea $1,549,555 $1,996,786 


—V. 110, p. 364. 
Freeport Texas Co.—Dividend Omitted.— 


The directors on Jan. 28 took no action on the declaration of a dividend, 
owing to the condition of the sulphur market, due to overproduction during 
the closing months of the war. In Aug. and Nov. 1919 quarterly dividends 
of $1 each were paid and in May $2. 

__ Pres. E. P. Swenson issued a statement, saying in substance: ‘‘Whereas, 

in the opinion of the board it is desirable to strengthen the cash position of 

pe vor ga it is resolved that no action be taken on the dividend as of 
ate. 

Current liabilities of company as of this date are approxi- 
I EI ee Ra a SE RET Sy I ee $100,000 
The current assets aggregate $4,717,596.as follows: 

Cash on hand, call loans, accounts receivable subject to a deduc- 
tion of $122,000 for Texas taxes due Feb. Ist__.__...-.---- $645,092 

Sulphur above ground paid for and figured at market value (90% 
of which is sold under contract for delivery during 1920_____ 4,072,504 
Compare official statements, V. 108, p. 1506, 1517, 2633.—V. 109 ,p. 1984 


General American Tank Car Corp.—Offering of Equip- 
ment Trust Certificates.—Drexel & Co., Phila., and Chas. D. 
Barney & Co., New York and Phila., are offering at a price 
to yield 6.25%, by advertisement on another page, $2,- 
625,000 6%; Equipment Trust Certificates Series 11. Dated 
Jan. 1 1920. Maturing $350,000 each March 1 1922 and 
1923, $525,000 March 1 1924 and $700,000 each March 1 
1925 and 1926. The bankers state: 


Earnings.—F¥or six months ended June 30 1919, net earnings, after 
estimating taxes, amounted to $1,501,433, which is at the rate of about 
10 times the interest on Equipment Trust Certificates outstanding. The 
earnings for the last six months of 1919 are estimated to be at about the 
same rate as those for the period ending June 30 1919. 

The company now has outstanding $4,000,000 7% First Preferred stock, 
$1,000,000 7% Second Preferred stock, and 50,000 shares Common stock 
(no par) having a total market valuation of over $12,000,000. For full 
description of this issue see last week’s ‘‘Chronicle,’’ page 364. 


General Asphalt Co.—E£zchange of Stock.— 


The Philadelphia Stock Exchange has admitted to list $183,000 additional 
Common stock issued in exchange for $122,000 Pref. stock surrendered and 
canceled, making the total amount of Common stock listed $19,404,700, 
and reducing the amount of Pref. stock listed to $7 ,730,200.—V. 110, p. 364. 


General Baking Co.—Bread Prices to Go Up.— 


According to a number of bakers who attended a conference recently with 
Federal Food Administrator Arthur Williams and U. 8. Wheat Director 
Julius H. Barnes, housewives may expect an immediate advance of 1 or 2 
= a a. in the price of bread due to the increased cost of flour.—V. 

, p. 2360. 


General Gas & Electric Co.—Bonds Offered.—Bonbright 
& Co., New York, recommend for investment this company’s 
$4,250,000 6% Ten-Year Secured Gold bonds. Dated 
Sept. 1 1919. Due Sept. 1 1929. Bankers state: 


Redeemable all or part at ay? and int. on any int. date upon 3 weeks 
notice. Int. payable M. & 8S. at office of New York Trust Co., trustee, 
New York, without deduction for Federal income tax not in excess of 2%. 
Pennsylvania State tax of four mills refunded. Denom. $1,000, $500, 
$250 and $100 (c*). A sinking fund of 1% of the amount of these bonds 
outstanding is to be paid to the trustee each year beginning Sept. 1 1920, 
to purchase or redeem bonds at not exceeding par and interest. 

Company.—Controls through stock ownership 10 public utility operating 
companies, which in turn, through stock gia 4 and long-term leases 
operate 22 additional public utility companies. The utilities are mainly 
electric and gas properties, located in Pennsylvania, New Jersey, New York, 
Vermont, New Hampshire and Ohio, estimated population 1,000,000. 

Purpose.—To provide for acquisition of some of the securities, including 
the entire Common stock of Metropolitan Edison Co. for liquidating float- 
ing debt and other corporate purposes. 

Management.—All the properties of the companies controlled by this 
company are operated by the W. 8. Barstow Management Association, 
Inc., New York. Further particulars another week.—V. 109, p. 2443. 


General Motors Corporation.—Larnings—Listing of 
No Par Value Common Shares, Issuable on and After 
May 3, Ten Shares Thereof for Each $100 Common; also New 
7% Debenture Stock.—The New York Stock Exchange has 
authorized the listing on and after Feb. 2 1920 of: (a) 
$217 ,602,400 of the new 7% Cumulative debenture stock of 
the par value of $100 a share (total auth. issue of $500,000,- 
000), on notice of issuance and payment in full; (6) on and 
after May 3 1920, 15,703,310 shares of Common stock with- 
out nominal or par value (of a total auth. issue of 50,000,000 
shares); on notice of exchange for outstanding shares of 
Common stock of the par value of $100 each. 

As of Jan. 10 the company reports in substance: 


This 7% Debenture stock (V. 109, p. 2075) will be [is] offered for sub- 
scription at par to the holders of the Preferred and Debenture stock of record 
on Jan. 9 1920 on the following basis: The holders of each share of Pref. 6% 
Debenture stock of record on said date will be entitled to subscribe for two 
shares of the 7% Debenture Capital stock at par, and to pay therefor either 
wholly in cash or one-half in cash and the balance by surrendering Pref. or 
6% Debenture stock at par [as stated in V. 110, p. 265). 

“The proceeds derived from the subscription rights for the 7% Debenture 
stock, if fully exercised, will result in increasing the Corporation's assets by 
approximately $85,000,000, making the corporation's total cash assets 
approximately about $175,000,000, which is to be used for the normal and 
safe expansion of the business, and to develop recently acquired and ex- 
tremely profitable lines, and to maintain cash reserves sufficiently large to 
eare for a gross business for the calendar year 1920 of approximately 
$800 ,000 ,000.”’ ; 

All of the 7% Debenture stock not subscribed, as aforesaid, will be sold, 
or in the discretion of the board, may be issued in payment for property 
or services, or as bonuses to employees of the corporation or employees of 
subsidiary companies, or for other assets or securities, including cash, 
necessary or desirable to be purchased or acquired from time to time for the 
corporation: or as a dividend upon the Common steck. {Press reports say 
that negotiations are pending with banking houses for the sale of a large 
block of the 7% Debenture stock to be listed as aforesaid.} 

The Common stock will be exchanged for the present outstanding Com- 
mon stock on the basis of 10 shares of the common stock without par value 
for each share of the present Common stock of the par value of $100 a share. 
Said exchange may be made on and after May 3 1920 at the office of the 
corporation, 1764 Broadway, N. Y., after which date no transfers of the 
old Common stock will be made, nor will dividends be paid thereon. 
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CONS. INCOME ACCT. INCL. SUB. COS. FOR PERIODS OF CAL. YR. '19 





9 Months 7 Months ——f; Months 
att 1343.99 $48'900.800 $26,078,120 
Net profits..........-- $73,583,641 $57,343,997 $48,900,800 $26,078, 
Srov, fer Fed. taxes, &c_ 27'075.000 20'376.481 17,706,636 13,490,861 





I it ies, dies ena $46 508,641 
General Motors propor.$45,776,210 
Dividends on— 


$36 967,516 
$36,308,102 


$31,194,164 $12,587,259 
$30,591,988 $12,307,784 





Preferred stock. _.--- x778,088 607,065 522,392 590,304 
Oana. otk (12% Dee) Te OS oD ate tos § 8,842.494 8.618.685 
Com. stk. (12% p.a.) 13,318,715 842 ,4. ; 4 , ; 
Per — 9% 6% 6% 6% 
Surplus___....------ $29,511,244 $25,316,526 $20,283,508 $6,098,825 
Total surplus_._......-- $66,036,749 $61,954.778 $56,692,445 $26,705,753 





x Proportion of dividends for periods indicated at a rate of 6% 
annum or 4%% for 9 months, 34%% for 7 months and 3% for 6 months. 
The consolidated balance sheet of General Motors Corp. and sub. cos. 
as od Sept. 30 1919 shows the outstanding capitalization as of that date as 
follows: 
Cap. stock held by public (compare V. 109, p. 2075, 2207; V. 110, p. 265)— 
6% debenture stock, issued, $63,507,700; Less in treasury, 
Dr. di. sae onneiemneneniaee inane $61,774,300 
Preferred stock, $19,708,400; Less exchanged for debenture 
Stock, $2,766. 100 -cccaccccccecceccosccesageesecsesce 16,943,700 
Com. stock issued, $151.467,.700; Less in treas., $3,452,500... 148,015,200 
Purchase money bonds of Ncw Departure Mfg. Co......-..-- 50 .000 
Outstanding capital stock of subsidiary companies notowned.. 2,341,335 





x Including $4,519.424 carried in ‘‘Investments.”’ 

Permanent investments on Sept. 30 1919 (less reserve for depreciation) 
stood at $93,.305.257. against $80,697 .966 on June 30 1919; investments in 
allied companies, &c., $15 893.345 (against $10,762,042); cash, $61 .734,736 
(against $74,799,444): U. 8. Govt. bonds, $24,134,375 (against $21,709,030) 
inventories at cost, $110.072,605 (against $98,975,541); total current lia- 
bilities, $44,959,124; profit and loss, surplus, $66,036,749, against $56,692,- 
oy on June 30 1919. Compare V. 109, p. 2262.—V. 110, p. 81, 170, 265, 

64. 


General Petroleum Corp., San Fr.—New Stock.— 

The shareholders on Jan. 19 voted to increase the authorized capital stock 
to $50,000,000, including the $3,000,000 Pref. stock. Vice-President A. L. 
Well stated that the net earnings in November, after the deduction of all 
charges, including Federal taxes, depreciation, &c., amounted to $303,000, 
and that dividends can be maintained on the new stock at the present rate 
of $1 per share per month. Compare V. 110, p. 81; V. 109, p. 2360, 1895. 


Gillette Safety Razor Co., Boston.—Rights, &c. 


Treasurer Frank J. Fahey, 41 West First St., Boston, in circular of 
Jan. 20 says in brief: ‘‘In conformity with a resolution adopted by the 
board on Jan. 14, the company offers to its shareholders of record Jan. 30 
assignable rights good until the close of business Feb. 27 1920 to purchase 
25,000 shares of] new stock to the extent of one share for every ten shares 

eld by them, respectively. Subscriptions must be paid for in full on or 
before June 1 1920 at the price of $100 a share but purchasers residing in 
the United States or Canada will be entitled to a discount of $2 50 on said 
price if paid for on or before March 1 1920, and all other purchasers will be 
allowed a similar discount if paid on or before April 1 1920. Subscription 
warrants will be mailed shortly after Jan. 30. [This will make outstanding 
250,000 shares of no par value.—Ed.|—V. 110, p. 265. 


Greelock Co.—WNotes All Sold.— 
The $5,000,000 7% Collateral Trust Convertible notes, due Jan. 1925, 


offered by Lee, Higginson & Co. at 99, to yield 74%%, have all been sold. 
See offering in V. 110, p. 365. 


Greenfield Tap & Die Corp.—Capita Increase, &c.— 

A Boston dispatch states that the stockholders have Yoted (a) to reduce 
the par value of the stock from $100 to $25 a share; (b) to increase the out- 
standing Common stock by $500,000 through the offering of 20,000 addi- 
tiona! shares at par, $25, to Common stockholders of record Jan. 19, in 
the ratio of one new share for every three now held. Subscriptions are 
payable Feb. 25.—V. 110, p. 365. 


Hamilton Manufacturing Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of 4%, payable Feb. 14 
to holders of record Jan. 29, which increases the annual rate from 10 to 
16%. <A dividend of 24% has been paid quarterly since May 1918.— 
V. 106, p. 2125. 

Hendee Manufacturing Co.—Listing—Earnings.— 


The N. Y. Stock Exchange has authorized the listing of $1,000,000 7% 
cum. pref. stock and $10,000,000 common stock. The company reports: 











Years Ending -Output Net after Divi- Balance, 

Aug.31— Motorcycles. Side Cars. Tazes. dends. Surplus. 
I i aaa in te enh $711,567 $131,250 $580,317 
eee 21,170 3,196 422,44 169,951 252,488 
RE i 22,148 3,753 205,904 156,632 49,271 
RSET 20 ,462 ,593 539,755 154,056 385,699 
sR 21,840 13,340 620,691 136,300 484,391 
1 19 EEE pet 21,4: 2,972 1,034,717 119,999 914,718 
1920 (4 months) .—Not stated— x308 ,684 26,217 252.653 





x After deducting ‘‘interest and other charges,’’ no reference being made 
to taxes. Sales for the 4 months (ending Oct. 31 1919) were $2,643,170, 
against $10,865,840 for year 1918-19.—V. 110, p. 265. 


Hood Rubber Co.—Right to Subscribe.— 

All the company’s stockholders are offered the right to subscribe at par 
$100 a share on or before Feb. 3 at the office of Brown Bros. & Co., 60 
State St., Boston, to $1,000,000 of 7% Cumul. Pref. stock of the Hood 
_ Products Co. The issue has been underwritten by Brown Bros. 

o. 


The Products Co. has been organized under the laws of Massachusetts 
as the selling company for the Hood Rubber Co., the latter owning the 
entire $1,000,000 common stock (purchased at par) and agreeing to pay a 
net commission of 1% after the payment of all expenses and liability in- 
curred in the conduct of the business. Based on sales of $25,000.000 for 
1918 and 1919, the Hood Rubber Products Co. would receive $250,000, 
or more than three times the requirements of the preferred stock. Under 
contract Hood Rubber Co. guarantees $100,000 yearly.—V. 109, p. 275. 


Huntington Development & Gas Co.—Rate Increase.— 
The West Virginia P. 8S. Commission has allowed the company to increase 


its rates from 2 cents to 4 cents per 100 cu. ft. for practically all of its W 
Virginia business.—V. 106, p. 1464. Dp y all of its West 


Hupp Motor Car Corp.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $5,192,100 
common stock. Of the $1,500,000 pref stock, $192,100 has been converted 
into common and $348,800 purchased for retirement, leaving held by 
public $959,100. 


Results for Five Months Ending Nov. 30 and Year Ending June 30 1919. 


5 Mos.to 12 Mos. to 

Nov. 30°19. June 30°19. 
Ee ae eS ie eT $9,997 690 $12,948,774 
ELAR A eae eee an c 936 10, 5a: 
Selling, admin. and gen. exp., incl. Fed. taxes.____ 1,216,266 1,504,432 
Interest on bank loans, trade notes, &c__________ 1,800 207 
Sa i on men 16,933 79,030 





Balance, surplus ,086,755 $456,573 
Motor cars produced and sold since 1914: year 1915, 10,403: 1916. «2,055; 


1917, 11,293; 1918, 9,544; 1919, 17,442. Estimated producti 
1920, 24,000.—V, 110, p. 171. production for 


(Geo. P.) Ide & Co., Inc.—Pref. Stock Offered.—Hall- 


garten & Co., and Knauth, Nachod & Kuhne, New York, are 


offering at 101 and div. $2,000,000 8% Cumul. Preferred 
(a. & d:) stook, par $100. on 





Subscribers to the Preferred stock have the privilege of subscribing for 
Common stock (when, as and if issued), subject to allotment, to the extent 
of 25% of their Preferred stock subscription, at $25 per share. — 

Dividends Q.-J. Red. all or part, on any div. date, on 60 days’ notice, at 
$110 anddivs. No mortgage without consent of 2-3 of the outstanding Pref. 


Data From Letter of F. B. Twining, Esq., Dated Troy, Jan. 24. 


Company .—Business established as a partnership in 1865. Are to-day one 
of the principal manufacturers and distributors of collars and shirts, under 
the well known trade mark “Ide.’’ Present company was incorp. in 
Jan. 1920. in New York, to take over the assets and business of the partner- 
ship. Main plant and offices located in Troy, N. Y., comprise about 
300,000 sq. ft. of floor space. Branch factories located at Albany, New- 
burgh, Mechanicsville, N. Y., and Great Barrington, Mass. Number of 
employees over 2,000. 

‘We sell our product to the retail trade through our own sales organiza- 
tion, with distributing branch houses for the various sections of the country 
located in principal centers as follows: New York, Baltimore, Buffalo, 
San Francisco, Dallas, Boston, Philadelphia, Atlanta, Los Angeles, Chicago, 
Cleveland, Kansas City, Seattle, Havana. From these branch houses 
we cover practically every city and town of any size in the country, 
having over 18,000 active domestic accounts on our books to-day. e 
also have about 1,300 active foreign accounts, principally in Scandinavian 
and — American countries, which are handled directly through our 
main office.”’ 


Capitalization (No bonds)— Authorized. To be Issued, 
Preferred stock (par $100) -.....-....--..- $2,000 ,000 2,000 ,000 
Common stock (no par value) _........---- 85,000 sh. 75,000 sh. 


Net Profits.—-Average annual net profits as certified by Messrs. Ernst & 
Ernst for the 4 fiscal years ended Sept. 27 1919 were $399,332 based upon 
the firm's depreciation charges and after deducting partnership excess 

rofit taxes. Ona corporation basis, the net profit for the fiscal year ended 
vent. 27 1919 is certified at $488,230, including 6% on the new cash capital 
introduced and after deducting proposed officers’ salaries and Federal 
Corporation Taxes at 1919 rates. 

The net profit for the first three months of the current fiscal year wasin 
excess of $200,000. Based on shipments to date, estimated sales for the 
present fisca! year should be at least 33% more than for last year, and profits 
should be increased substantially. 

Sinking Fund.—A cumulative sinking fund equal to 3% of the aggregate 
amount of Pref. stock theretofore issued shall be set aside out of surplus or 
net profits after Pref. divs, on or before Dec. 31 1921, and annually there- 
after, for the retirement of Pref. stock at not exceeding $110 and divs. : 

Purpose.—To provide funds for use in development of the business: for 
improving the working capital position; augmenting sales department, 
increasing manufacturing capacity, thereby making it possible to increase 
the volume of sales substantially. 

Management.—The business will continue in the hands of the present 
managers, who have been responsible for its successful operation for many 
years and who will retain control of the corporation, taking Common 
stock for their former partnership interests. : 

Directors.—Frank B. Twining, Alba M. Ide, A. Harris Ide, Herbert’S 
Ide, Richard L. Lisle, Donald B. Becker, Ira Fleming, Geo. P. Ide Jr., 
James M. Ide, Jesse A. Ide, Troy, N. Y.; George B. Beatty, Chicago, Ill.; 
Albert Rothbarth, Faris R. Russell, Curtis Campaigne, N. Y. City. 


Indiana & Illinois Coal Corp.—Successor Co.— 
1 aaa & Eastern Illinois RR. under ‘‘Railroads’’ above.—V. 110, 
Dp. ‘ 


Inland Steel Co., Chicago.—Annual Earnings.— 
Calendar Years— 1919. 1918. 1917. 
Net profit after charges & Fed’] taxes__$5,065,113 $5,166,550 $10,535,068 

—V. 109, p. 2444, 2360. 


International Motor Truck Corp.—Dividends.— 

The directors have declared a dividend of $3 50 per share on the First 
Preferred and $3 50 per share on the Second Preferred stock, payable out of 
earnings. Both dividends are payable March 15 1920 to stock of record 
Feb. 28 1920. This payment covers all dividends accruing on both Pre- 
ferred issues from Sept. 1 1919 to March 1 1920. Dividends applicable to 
scrip certificates will be paid by Guaranty Trust Co. on surrender of such 
scrip certificates for a full share or shares.—V. 110, p. 357, 266. 


Ipswich (Mass.) Mills.—T7o Increase Capital, &c.— 

The stockholders will vote Feb. 2 on retiring the present $250,000 Pref. 
stock, and to increase the capital stock to a total par value of $6,000 ,000— 
viz: (a) $3,000.000 Com. stock, (b) $3.000,000 (new) Pref. stock of which 
$1,500,000 is being offered at 100 and div. (see below). / 

Samuel D. Parker in a Jetter to the stockholders says: “‘The business is 
constantly increasing and it has now reached the point where it cannot 
properly be taken care of on the present working capital. After careful 
consideration the directors are of the opinion that the company should 
have about $1,200,000 additional cash capital to enable it to handle its 
present business and to provide for future needs. As the present Pref. 
stock is entitled to dividends only at the rate of 6% per annum it is not 
deemed possible under present conditions to procure the money needed 
through the issue of additional] stock of that class.’’ 


F.S. Moseley & Co., Boston, are offering at 100 and divs. 
(subject of the approval by the stockholders) $1,500,000 


7% Cum. Pref. (a. & d.) stock, par $100. Circular shows: 

Dividends Q.-F. (first div. May 1 1920). Callable all or part on any 
div. date at $110 and div. An annual Sinking Fund in cash equal to24%% 
of the Pref. stock outstanding is provided to be used to retire Pref. stock 
at not exceeding $110 and divs. 

Capitalization After Present Financing (Nobonds)— Auth. Outstdg. 
Preferred stock 7% Cumulative __._____________-_- $3,000,000 $1,500, 
Common stock 3,000,000 1,500,000 

Company .—Incorp. in Mass. in 1868, has five separate plants engaged in 
the manufacture of men’s, women’s and children’s cotton and artificial silk 
hosiery, is one of the largest manufacturers of hosiery in the United States. 

Purpose.—To retire $250,000 a Piaee and for pamrones ac OR . 


Year, 1915. 1916. 1917. 1 : ; 
Production (doz.) 2,545,005 3,597,670 3,841,210 4,029,806 3,667,771 
Gross sales $3 264,014 $5247,760 $7,787 ,259$11,327 ,567$11,670,260 

During the years 1914-1919 incl., the average net income after deprec. 
and taxes was equal to about 4 times the annual div. charge on this issue, 
and for year 1919 6 times. 

Dividends at the rate of 12% are being paid regularly on $1,500,000 
Common stock, the last sale of which was about $160 per share. 

Directors.—Augustus Hemenway, Pres.; Samuel D. Parker, Treas.; 
Robert Amory, A. B. Silsbee, John S. Lawrence, R. M. Saltonstall, H. J. 
Coolidge, W. E. Hayward.—V. 109, p. 2076. 


Kennecott Copper Corporation.—Offering of $15,000,- 
000 Bonds.—A syndicate of bankers (see below) headed by 
J. P. Morgan & Co., are receiving subscriptions subject to 
allotment at 99% and int. to yield 7%% for $15,000,000 
10-year secured 7% gold bonds, dated Feb. 1 1920. Due 
Feb. 1 1930. (See advertising pages.) 


Interest pevabie F. & A. in New York. Denom. $100, $500 and $1,000 
c. & r.* $1,000, $5,000 and $10,000. Red. all or part at par and int. 
plus a prenium of 1% of each year or portion of year from date of redemp- 
tion at maturity. Bankers Trust Co., New York, trustee. 

Bankers Making 7s . P. Morgan & Co., First National Bank, 
The National C 7. o., Guaranty Trust Co., Bankers Trust Co., Wm. 
A. Read & Co., ite, Weld & Co., Hayden, Stone & Co., Kissel, Kinni- 
cutt & Co., New York; Illinois Trust & Savings Bank, First Trust and 
Savings Bank, Central Trust Co. of Illinois, Chicago. 

Data from Letter of Pres. Stephen Birch, New York, Jan. 24 1920. 

Purpose.—Proceeds will be used to pay $12,000,000 notes maturing 
March 1 1920, and to provide additional working capital. 

Security.—Secured by pledge of 500,000 shares of capital stock of Utah 
Copper Co., having a present market value of $37, ,000. According 
to authentic records, the price range of Utah Copper Co.'s stock on the 
i, seocks Exchange during the last five years has been between $48.50 

per share. 

Kennecott Copper Corp.—Since its copaniantion in Apr. 1915 the company’s 
Alaskan mines mavg produced 360,973,920 pounds of cop and 3,745,000 
ounces of silver. e corporation owns 59 patented lode mining claims, 
and 14 patented placer mining claims at Kennecott and Latouehe, Alaska. 
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Controlled Companies.—In addition to its mining properties corporation 
Owns (a) the entire outstanding capital stock and bonds of Copper River 
& Northwestern Ry. (b) 23,854 shares (over 50%) of the stock of Alaska 
Steamship Co., which stock has a book value of about $126 per share. 
§) Through ownership of 99% of the capital stock of Braden Copper Mines 

0. controls what is believed to be the third largest known body of proven 
copper ore, located in Chile, and estimated to contain 173,500,000 tons 
of proven ore averaging 2.45% copper and 90,000,000 tons of probable 
ore averaging 1.88% copper. 

Production, &c.—The revenue, including revenue from investments, 
sgereeated $79,293,500 during the period from May 27 1915 to Dec. 31 
1919. After the Armistice, buying of copper fell off sharply and for some 
months ceased almost entirely. With the decline in price to about 18 cents 
the demand for copper re-asserted itself and during the latter part of 1919 
sales of copper for prompt delivery and delivery during the early part of 
1920 were very large. 

Sales of Copper by Quarterly Periods during 1919. 

Year 1919— lst Quart. 2d Quart. 3d Quart. 4th Quart. 
_aarSS ee 2,601,000 9,044,000 8,696,000 20,355,000 

Earnings .—The revenue, including receipts from securities owned, was: 

Calendar Years— 1916. 1917. 19.8. 1919. 
Rev. incl. oth. income_$29,370,596 $20.543,586 $15,718,508 $*6,293,169 

*These figures do not include = amounting to $1,200,000 on IC 

roximately 15,000,000 pounds of copper sold in the latter part of 1919 
ut not settled fur in that year. 

The average revenue for these four years amounted to $17,981,465 p. a. 
as compared with annual interest charges of $1,050,000 on this e of 
bonds, and the revenue during the poorest of the last five years amounted 
to about six times such interest charges. Based on present market prices, 
the value of Kennecott Copper Corp.'s capital stock exceeds $83,000,000. 

Working Capital.—Upon the sale of the So issue of bunds and the 
payment of the notes maturing March 1 1920, net working capital based 
pee the balance sheet as of Nov. 30 1919, would be in excess of $10,934,000. 

is does not include any of the advances amounting to $9,000,000 made 
to subsidiary companies nor any rtion of their working capital. In- 
cluded in this statement are 36,486,000 pounds of copper, about 60% of 
which has been sold at prices in excess of 18 cents per pound; after deduct- 
ing delivery and selling charges, the corporation should receive, on this 
sold 7. about $1,760,000 in excess of the book value. On the same 
basis (18 cents per pound) the unsold copper is worth $1,150,000 more 
than the inventory price. 

Utah Copper Co.— Kennecott Copper Corp. owns about 38% of the capita 
stock of the Utah Copper Co. (incl. the 500,000 shares pledged to secure 
this issue). The Utah Copper Co. owns the largest producing porphyry 
copper property in the world. It also owns 50% of the capital stock of 
Nevada Consolidated Copper Co. uring the five years ended Dec. 31 
1918, Utah Copper Co.'s net revenue, including receipts from Nevada 
Consolidated Copper Co., but before deducting es rag charges amounted 
to $112,311,600 or $69.14 per share of stock, of which $71,025,852 or $43.75 
per share was distributed to stockholders. During this period the average 
cost of producing copper was 9.72 cents per pound. Since 1910 the com. 
pany has distributed not less than $3 per share per annum on its capital 
stock and for the last four years not less than $6 per share per annum. 

Kennecott Copper Corp. bas received the following amounts on stock 
of Utah Copper Co. held by it: 

1917. 1918. 1919. 


Aver. No. shares owned_-_-_~_- 404 ,504 565,366 616,504 616,504 
Amount received__....._.-- $4,854,048 $8,197,808 $6,165,040 $3,699,024 

At the present rate of $6 per share per annum, the revenue from the 
500,000 shares pledged under these bonds is $3,000,000 as compared with 
$1,050,000 interest charges on these bonds.—V. 109, p. 2175. 


Kings County Lighting Co.—80c. Gas Rate Valid.— 

Supreme Court Justice Greenbaum dismissed on Jan. 27 the complaint 
of the company for a permanent injunction to enjoin the City of New York 
and other State officials from enforcing the 80c. rate upon the ground that 
such rate is confiscatory. This rate went into effect in South Brooklyn 
in 1916, and ever since that time a temporary injunction has prevented the 
enforcement of the law and the gas company has been charging 95c. Pend- 
ing the final termination of the court proceedings, the company is using 
the extra 15 cents charged above the statutory rate, and has deposited a 
bond with the Empire Trust Co. to guarantee a refund to gas consumers 
in case the 80c. rate is upheld. This fund is said to amount to about 
$400 .000 at the present time. 

The court found the following facts: That the total operating expenses 
increased from $760,844 in 1912 to $1,177,251 in 1918; total bonded debt 
is $3,112,000; that the company has always paid interest on its bonds and 
has paid dividends of 6% on its stock to 1916, except in 1907, when it paid 
2%, and in 1908, when it paid 4%%, and in 1916, when it paid 1%; that 
the total amount of dividends paid from 1907-1916 inclusive was $990,000; 
that the book surplus increased from 1904, when it was $340,581, to 1918, 
when it was $654.679; that the consumers increased at the rate of about 
2,000 each year and that the plant capacity increased from 3,330,000 cu. ft. 
to 7,300,000 cu. ft.; that the total bond interest paid from 1904-1918 was 
$2,009.885: that the fair and reasonable value of the company’s property, 
including its land, is $2.502.695: that during the war period 44% was and 
is a fair return upon the value of the company’s property, and that it did 
receive a fair return upon its property. including 1916 and 1917. 

The court found “‘that the plaintiff company has come into equity with 
unclean hands in that it has conceded that the candle power of the gas fur- 
nished to its consumers in 1918 was 13.57 candle power, instead of 22 candle 
power as prescribed by law.’’—V. 107, p. 295. 


Larabee Flour Mills Corp.—Notes Sold.—McCluney & 
Co., First National Bank, and Pape, Potter & Kauffman, 
Ine., St. Louis, announce the sale at 100 and int. by adver- 
tisement on another page of $750,000 7% Serial Gold notes, 
dated Jan. 1 1920, due $150,000 each Jan. 1, 1921 to 1925. 


Interest payable J. & J., without deduction for normal Federa) income tax 
up to 2%, at the St. Louis Union Trust Co., St. Louis, trustee, or Bankers 
rust Co., New York. Denom., $1,000 and $500 (c.*). Red. all or in 
individual maturities (latest maturity outstanding being callable first) 


on any date, on 30 days’ notice, at 102% and int. for notes then having 4% ° 


years to run; 102% and int. for notes then having 3% or 4 years to run; 
101% and int. for notes then having 2% or 3 years to run; 101% and int. 
for notes then having 1% to 2 years to run; 100% and int. for notes then 
having 6 months or 1 year to run. 


Data from Letter of Treas. Frank S. Larabee, Kansas City, Mo., Jan. 20. 

Company .—Is the outgrowth of the flour milling business started 22 years 
ago in Stafford, Kan., on an investment of $3,500 with a mill of 100 bbls. 
daily capacity. Through purchase of, or merger with, other companies, is one 
of the six largest manufacturers of wheat flour in the United States. Owns 
six manufacturing plants, totaling 13,000 bbls. daily capacity, located in 
St. Joseph and Clinton, Mo., Wellington, Hutchinson, Marysville, Kan.., 
and Sioux Falls, So. Dak. 

Corporation sells its products under various trade names and brands, 
the most widely advertised brand being ‘‘Larabee’s Best.’’ Other brands 
are ‘‘Cream Loaf,’ “‘Don Q,” “Aetna Silk,’’ ‘Eclipse,’ ‘‘Excelsior,”’ 
“Airy Fairy,’’ ‘‘Dixie Dream” and ‘‘Clinton Cream.”’ 

Purpose .—Proc will be used to meet the requirements of the com- 
pany’s growing business. 

Earnings and Sales, Fears, ending June 30. 


; 1918. 1917. 

Net sales of flour, &c......--..---- $14,522,987 $12,453,305 $8,563,629 
Net income from all sources before 

a $355,571 $731,732 $468,917 
Net income afver Federal taxes_____- $320,968 $468,416 $428 ,540 

Quantities a 
Wheat flour (barrels) ....ccccceceece 1,222,947 1,043,174 989,568 
Wheat feed (tons) ............-.--.-- »792 39,636 38,552 


Corn products (cwts.).......-----.- 020 7,354 5,992 
Net comings for the fiscal year ended June 30 1920 should be at least 


Lawyers Mortgage Co., N. Y¥.—Acquisition.— 

The company recently acquired three old five-story buildings, Nos. 58 
Nassau St. and 29 and 33 Maiden Lane, N. Y. City, with a frontage of 
43 ft. on Nassau St. and 57 ft. on Maiden Lane. It is stated the company 
will erect a building for its own use of not less than 12 stories.—V. 108,p.167. 


Lord & Taylor, New York.— Officers .— 


C.P. Perrie has been elected Treasurer to succeed Geerge B. Merrifield, 
resigned. Mr. Perrie was also clected a director te sueceed Edward H. 





party to any negotiations ha 
mining proper 


Titus, resigned. Wilson Hatch Tucker has resigned as one of the four 
Vice-Presidents but will remain as a director.—V. 108, p. 1613. 


Manhattan Shirt Co.—Director.— 
Treasurer L. C. Leeds has been elected a director to succeed Jacob 
Samuels, deceased. All other directors were re-elected.—V. 110, p. 259. 


Martin-Parry Corp.—Initia’ Dividend.— 

The directors declared an initial quarterly dividend of 50 cents a share on 
the capital stock, payable March 1 1920 to holders of record Feb. 18 1920. 

President F. . Smah issued the following statement: 

‘The board also approved plans for the doubling of the capacity of the 
Parry plant at Indianapolis. his will involve only the installation of new 
machinery and equipment, inasmuch as the Parry = covers 50 acres and 
includes 650,000 sq. ft. of floor space in its buildings. There are ampie 
buildings efficiently arranged to permit of the contemplated increased out- 
put without additional construction. There are over four miles of railroad 
sidings on this property. 

‘““Machinery and equipment for doubling the capacity of the Martin plant 
at York, Pa., has already been installed, and by April 1 next the York plant 
will be turning out double the production of six months ago. 

“With the increased ‘capacity of both plants the Martin-Parry Corpora- 
tion will be in a position to produce 100,000 commercial] truck bodies yearly. 
These bodies are standardized to fit many of the regular truck chasses 
produced by the important companies. The demand for the company’s 
product will absorb the entire increased capacity of the p:ants. 

‘During the past six months the company’s business has increased 50%. 
In 1919 the two plants did a gross business of $3,500.000. The business for 
1920 should approximate $8,000,000.’’°—V. 109, p. 1796. 


Matthew Addy Steamship & Com. Corp.—Organized.— 


This comaeny was incorp.in Del. Dec. 30 1919 asa subsidiary of Matthew 
Addy Co. of Cincinnati, which deals in pig iron and coke. The new com- 
pany which will handle the export and foreign trade relations of the parent 
company has an authorized capital stock of $5,000,000 pref. and 50,000 
shares common of no par value, which is closely held. 

The officers are: . O. Heffernan, President, J. Lyman Pratt, Vice- 
Pres.; James A. Green, Chairman; Richard M. Lambert, Vice-Pres. & 
Treas.; Lewis R. Smith, Vice-Pres.; Robert M. Green, Sec.; E. A. Me- 
Kitterick, Asst. Sec. & Treas.; Nelson B. Cramer, Gen. Counsel, and 
Frederick J. Kandt, Manager of the export coal department. 


Manomet Mills.—Special Dividend of $2 per Share.— 

The directors have declared a special dividend of $2 y share along with 
the quarterly disbursement of $2, both payable Feb. 3 to shareholders of 
record Jan. 27. Similar amounts were paid in Feb., May, Aug. and Nov. 
last and each of the four quarters of 1918.—V. 109, p. 1704. 


Miller Rubber Co., Akron, Ohio.—To Increase Capital, 


&c.—Sec. W. F. Pfeiffer, in circular, says in substance: 

Business has grown in an unprecedented way. During 1917 gross sales 
amounted to more than $11,000,000; 1918 $16,000,000, and 1919 $26,000,- 

0. To meet the growing demand for our products, we must increase 
our equipment and working capital, and for this purpose the stockholders 
will vote Feb. 12 on increasing the authorized Capital stock to $60,000,000, 
of which $20,000,000 will be Com. and $40,000,000 8% Cumul. Pref. stock. 

It is proposed to issue and sell at this time $10,000,000 par value of the 
new Pref. stock, which amount has been underwritten by responsible 
bankers on favorable terms (see below). The company, however, has been 
able to reserve the right to offer a substantial amount of this stock to its 
stockholders at par. 

Company has called for redemption on Feb. 20 1920, its outstanding 2nd 
Pref. stock at $105 and divs; also on March 20 1920, its outstanding lst 
Pref. stock at $115 and divs.—except to the extent that the present holders 
take advantage of the privilege of exchange as follows: 

(1) First Pref. stockholders may exchange their present Pref. stock at 
the call price, $115, for the new Pref. stock at $100 per share. In other 
words, each share of present Ist Pref. stock will be entitled to receive in 
exchange: (a) One and 15-100 shares of new Pref. stock; or (b) one share 
of new Pref. stock and $15 in cash. 

(2) Second Pref. stockholders may exchange their present Pref. stock at 
the call price, $105 per share, for the new Pref. stock at $3100 per share. 
In other words, each share of present 2nd Pref. stock will be entitled to 
receive in exchange: (a) One and 5-100 shares of new Pref. stock; or (bd) 
one share of new Pref. stock and $5 in cash. ; 

The right to subscribe (at par $100) also the right to exchange Ist Pref. 
and 2nd Pref. stock for the new Pref. stock is given to (all) stockholders of 
record (1st Pref., 2d Pref. and Common) as of Jan. 20 1920, and will expire 
at the close of business on Feb. 6 1920, subscriptions, however, being sub- 
ject to allotment. 


Offering of Pref. Stock—Borton & Borton, Cleveland, are 
offering at 100 (subject to approval of stockholders) 8% 
Cumul. First Pref. (a. & d.) stock, par $100. Bankers state: 


Dividends Q.-M. Beginning Jan. 1] 1921, and each year thereafter 
company shall redeem and cancel at least 3% of the lartges amount of this 
stock at any time issued, at not to exceed the call price. Callable at any 
time on 30 days’ written notice: To and incl. Dec. 31 1920 at 102%. 
During 1921 and 1922 at 103%. During 1923 and 1924 at 104%. During, 
1925 and 1926 at 105%. During 1927 and 1928 at 106%. Thereafter at 
107% and accrued dividend. 


Capilal After Present Financing (No bonds)— Auth. Outstdg. 
Se cecil cil weil $40 .000,000 $10,000,000 
PIR RE AT PP ere 20000,000 5,060,500 

Calendar Years.— 1916. 1917. 1918. 1919. 
Pee: $6,675,184 $11,357,561 $16,522,707 $26,476,212 
Net aft. dep. & bef. Fed. 

SS EE rr 620,156 981,271 1,017,903 *2,250,000 


bh 15 mos. ended Dec. 31. * Dec. estimated. 

Federal taxes for 1917 were $145,090, 1918 $279,836, and for 1919 are 
estimated as $500,000. Interest paid during 1919, which this financing 
will eliminate, amounted to approximately $250,000.—V. 110, p. 267. 


Minneapolis Gas Light Co.—Receiver.— 

Judge Wilbur Booth has named Rufus R. Rand receiver for this company. 
Receivership follows several years’ controversy with municipal authorities 
over rates.—V. 110, p. 267. 


National Breweries, Ltd.—T7o Reduce Par of Common. 

The shareholders will voted Feb. 4 (a) on subdividing the existing Common 
shares, par $100, into shares of the par value of $25 each, and (b) on pro- 
viding that at all general meetings every Preferred shareholder shall be 
entitled to give four votes for each share of Preference stock then held. 
—V. 109, p. 2269. 


National Oil Company.—IJncreases Capital.— 


The company has filed an amended certificate with the secretary of state 
of New Jersey increasing its authorized capital stock from $22,500, 
to $27,500.00 ), divided into $7,500,000 preferred and $20,000,000 common 
stock.—V. 110, p. 267. 


New York Dock Co.—Earnings.— 
Resulis for December and Twelve Months Ending Dec. 31. 
1919—December—1918 1919—12 Mos.—1918 














iii $476.522 $447,026 $5,203,332 $5,353,949 
ok aaltepet 310'879 274.642 3'256.957 3.078.830 
Net revenues.......----- $165,642 $172,384 $1,946,375 $2,275,119 
Taxes, interest, &c....---- 87.349 102.274 1,064.559 1,169,829 
a ee $78,294 $70,110 $881,816 $1,105,290 


—V. 108, p. 1934. 


Nonquit Spinning Co.— pecial Dividend .— 

A special dividend of $2 has been declared on the capital stock, in addition 
to the regular quarterly dividend of $2, both payable Feb. 3 to holders of 
record Jan. 27. Similar amounts were paid in Feb., anor, Aug. and Nov. 
last and each of the four quarters of 1918.—V. 109, p. 1705. 

Conte plated. 


Nova Scotia Steel & Coal Co.—No M erger 

President D. H. McDougall recently stated that the company is not a 
ving in view a merger of Oan i steel and 

es. 
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President McDougal] is quoted as saying: ‘‘We are improving our physi- 
cal condition and any further new improvements are made possible without 
outside assistance by our excellent financial position. Nova Scotia is in 
position to proceed independently in a most satisfactory manner. 

‘‘We have recently acquired control of the Arcadia Coal Mining Co. and 
are now studying the question of enlarging production of this as well as 
other properties of the Nova Scotia Co. 

‘The outlook for this year is rather encouraging. We had a fair year in 
1919, having earned our dividend.’’—V. 109, p. 2362. 


Ohio Cities Gas Co.—Votes Capital Increase, &c.— 

The stockholders have voted to increase the Preferred stock from $10,- 
000,000 to $90,000,000. The stockholders also approved the action of the 
directors in the purchase of the stock of the Union Des Petroles (Okla.) Pro- 
ducing & Refining Co. The matter of changing the name of the company 
to the Pure Oi] Co. was also discussed, and a special meeting of stockholders 
will be called in the near future to act upon this alteration. About 90% 
of the company’s profits are derived from the oil business and about 10% 
from public utilities. See V. 109, p. 2444; V. 110, p. 172. 


Ohio Iron & Steel Co.—Dividends.— - 
This company. it is stated, will pay dividends of 1% monthly and extra 
of 1% during 1920.—V. 108, p. 176. 


Oklahoma Producing & Refining Corp. of America.— 

The New York Stock Exchange has authorized the listing of the $15,000,- 
000 common stock. 

R. E. Melivain, N. H. Weber, H. N. Cole and B. G. Dawes have been 
elected directors. 

The following officers have been elected: B. G. Dawes, Pres.; T. O. 
Lilystrand, Vice-Pres.; L. P. Harrington, Treas., and Robert L. Howard, 
Sec.—V. 110, p. 172. 


Ontario Steel Products Co.—Dividends.— 

A regular quarterly dividend of 1%% and 14% on account of accumu- 
lations has been declared on the Pref. stock, both payable Feb. 16 to stock 
of record Jan. 31.—V. 109, p. 584, 376. 


Pacific Gas & Electric Co. of Calif.—Bond Application. 


The company and the Northern California Power Co. have made a joint 
application to the Calif. RR. Commission to authorize the issuance by the 
Northern company of $871,000 of its bonds. Of this sum $375,000 will be 
used to pay a balance due on debentures deposited with the Anglo-Cali- 
fornia Trust Co. in payment for stock of the Sacramento Valley Power Co. 
purchased by the Northern company in 1912; $192,217 will be used to meet 
sinking fund payments now due and the balance to meet future sinking 
fund requirements.—V. 110, p. 172. 


Pennsylvania Gasoline Co.—Par Value to be $10.— 

A special meeting of stockholders will be held Feb. 14 at the office in 
Bradford, Pa., to take action on a proposition to change the par value of 
the common stock from $1 to $10 per share.—V. 106, p. 1235. 


Penn Seaboard Steel Corp.— Proposed Purchase.— 

Chairman Rodney Thayer, 1417 Sansom St., Philadelphia, Jan. 20, 
wrote in substance: 

“The Tacony Steel Co., which is situated at Tacony, Phila., on the 
Delaware River, has a long successful history in the manufacture of special 
alloy steels, nickel, vanadium, chrome nickel, &c., and have on their books 
a large tonnage of unfilled orders for this class of material and a ready market 
at high prices for all they can turn out. 

“They, however, are handicapped by an inadequate supply of semi- 
finished steel. Your New Castle plant, which is also situated on the 
Delaware River, and has been idle for the past nine months. has every 
modern facility for making and rolling this special semi-finished material. 
Consequently, this purchase makes possible the immediate resumption of 
activities of your New Castle plant, with an immediate market for every 
ton of material they can turn out, at very remunerative figures. 

“This purchase should largely increase the volume of your company’s 
business, and to properly handle the same it is necessary to have increased 
working capital, which is to be provided by the sale of $1,500,000 3-year 
notes which you are asked to authorize. ulian Kennedy, of Pittsburgh, 
reports most favorably as to this purchase.”’ 

{Provision for the conversion of the notes is made by a paragraph of the 
plan which calls for the sale as part of the transaction of 89,223 shares, 
without par value, of the unissued capital stock on condition that 50.000 
shares thereof shall be issued and sold for $1 per share and whenso sold shall 
be re-delivered by the purchasers to the corporation and by it deposited 
with the trustee, to be held for the purpose of enabling the holders of the 
aforesaid 7% 3-Year Sinking Convertible gold notes to exchange the same 
for stock at any time on or before Feb. 1 1921 at $1,000 notes for 25 shares 
of stock; thereafter, before Feb. 1 1922, $1,000 of notes for 22 shares of stock; 
and thereafter, before Feb. 1 1923, $1,000 of notes for 20 shares.] See 
also V. 110, p. 367. 


Pittsburgh Coal Co.—Directors.— 


A. K. Oliver and James Carstairs have been elected directors to succeed 
Henry R. Rea and John J. Fisher, deceased.—V. 109, p. 2270. 


Pittsburgh Oil & Gas Co.—WNot to Issue Stock.— 


The directors on Jan. 20 rescinded the action authoriing the sale of 
$500,000 new capital stock. This action was taken because the outlook 
of the company indicated that any corporate financing contemplated could 
be done out of earnings. Some time ago its was announced that stockhoid- 
ers of record Jan. 31 would be given the privilege of subscribing for 20% 
of their holdings in new stock, payment to be made Feb. 1 and 15. 

aad  emges aw declared the usual quarterly dividend of 24%. 
—vV. ms : 


Portage Rubber Co.—Balance Sheet Nov. 30.— 











1919. 1918. 1919. 1918. 

Assets— $ $ TAabtlittes— SS $ 
Real est.,blgs.&equip. 986,287 1,103,425|Preferred stock.x_..1,326.500 520.200 
Trade marks, pat. & Common stock.x_..2,500 000 2 500 000 

good-will _...... . 411,943 411,707| Notes payable____--. 475 0CO 250000 
te 862 255,661|Accounts payable... 159023 126,435 
Lib. bonds&W.S.8S. 28,209 }#£._L-L Accrued accounts... 35 461 -....-.-. 
Notes & trade accep. 110979 3 —_._. Federal taxes... - ae ‘huseae 
Notes eee | 453 ,223 36,929| Discount notes and 
Accounts receivable. 382,098) trade acceptances. 110.979 -—-. __-- 
PGE cancccoce 2,656,917 1,744,965| Reserve funds____- 45000 246075 
Other assets___._.__ 27 ,660 13 ,045|Surplus............ 40.702 305,121 

SE 4,704,082 3,947,830; Total........__-- 4,704,082 3,947,830 


« Authorized, $5,000,000.—V. 110. p. 367. 


Producers & Refiners Corporation, Denver.—Stock— 
Name to be Changed to the Kistler Company—Larger Board.— 


The shareholders will vote Feb. 12 on propositions (1) to increase the 
Common capital stock by 1,000,000 shares; (2) to change the name to the 
Kistler Co.; (3) to increase the board from 11 to 15 directors. 

New Stock—Acquisition.—The increase in stock is to acquire control of 
the Western Oil Fields Corporation and to provide capita] for our program 
of expansion, including the development of our present holdings and the 
acquisition of new properties. 

bout 3,000,000 shares of Western Oil Fields stock have been signed for 

or deposited in escrow with the Denver National Bank, to be exchanged on 
the basis of six shares of the Western for one share of Producers & Refiners 
Common stock. We have until March 6 to make the exchange. To com- 
lete the transaction it will require practically 500,000 shares of Producers & 
efiners Common stock, leaving the remainder of the increased capital in 
the treasury available for ourjgeneral program of development and expansion. 

Western Oil Fields Corporation.-—This corporation owns (a) oil and gas 
leases covering approximately 1,068 acres in the Homer, Pine Island and 
Bull Bayou fields, in North Louisiana, and an undivided one-half interest 
in the Shaw lease of 120 acres in the Homer field, in which lease the Rowe 
Oil Corporation owns the other half. (b) Oil and gas leases covering several 
thousand acres in undeveloped but promising territory oppremimpsey as 
follows: 4,500 acres Bexar County, Tex.; 400 acres Bienville Parish, La.; 
400 acres Bossier Parish, La. (c) 46% of the outstanding capital stock of 
the Rowe Oil Corporation; (d) 33% of the outstanding capital stock of the 
Claiborne Pipe Line Co. (e) Other assets, including cash, accounts receiv- 
able, oil in storage, machinery, equipment and personal property, in excess 
of current liabilities, to the approximate amount of $440,000. It is con- 





templated that prior to Feb. 12 adjustments will be made freeing both the 
Western and Rowe corporations from all debt. 

Rowe Oil Corporation.—This corporation, the control of which has recently 
passed to the Simms Petroleum Co. for a consideration in excess of $3,000,- 
000, owns: (1) Oil and gas leases in North Louisiana approximately as fol- 
lows: (a) 1,765 acres in the Homer field, including an undivided one-half 
interest in the Shaw lease, in which the Western Oil fields owns the other 
half; (b) 40 acres in the Pine Island field with two producing wells: (c) 180 
acres in the Bull Bayou field; (d) 784 acres in Bienville and Webster Par- 
ishes. (2) Oil and gas leases in Texas as follows: (e) 10 acres in the Iowa 
Park field; (f) 15 acres in the Burkburnett district; (g) 5 acres near Center, 
Shelby County: (h) 4,500 acres in Bexar County. (3) 33% of the capital 
stock of the Claiborne Pipe Line Co. (4) Other assets, including cash, 
accounts receivable, oil in storage, machinery, equipment and personal 
property, in excess of current liabilities to a total of about $400, ‘ 

The Claiborne Pipe Line Co. owns in the Homer field 4% miles of 3-inch 
pipe line, 3 pumping stations, 13,200 barrel storage tanks, &c. 

Shaw Lease.—From the Shaw lease, above mentioned, there is now being 
marketed 4,000 barrels daily. This oil sells for $2 75 per barrel at the wells. 
The combined initial maximum daily production from the three second-sand 
wells on this lease was between 30.000 and 40,000 barrels a day and from 
six first-sand wells from 1.500 to 1,800 barrels. The Shaw lease is owned 
jointly by the Western and Rowe corporations, 50% each, but by reason 
of the Western Oi] fields owning 46% of the Rowe stock we would ac- 
quire in this lease a 72% interest. 

New Pipe Line Facilities.—The production in the Homer field is now lim- 
ited by pipe line facilities which should be remedied at an early date by 
new lines being laid to the field, and by tank farms under construction. 
Plans are now under way between your corporation and the Simms Petrol- 
eum Co. for additional pipe line and storage facilities, which should enable 
us to double or treble our production from the Shaw lease and take care 
of production procured in the development of other leases. 

The Homer district has proven to be the most productive high gravity 
oilfield inthe world. The oil is high grade, rich in gasoline content and is in 
great demand. 

In the Pine Island district the Western Oil fields owns a lease on 146 acres 
with a daily production of 500 barrels, which at smal] cost should be made 
to produce 2,000 barrels daily. Pine Island crude oi! sells for $1 50 per 
barrel at the wells, but we have recently arranged to market it for $2 a bbl. 

Change of Name.—We are often embarrassed by companies using the 
name ‘‘Producers & Refiners,’’ and it is therefore proposed, as a compliment 
to the efficient management of the Kistler Brothers, to adopt the name 
“The Kistler Company.” 

New Directors.—The company is associating with itself men of marked 
success in the oil world and would make room upon the board for such men. 

[Signed by directors.—P. J. Quealy, W. A. Otis, L. L. Marcell, Merritt 
W. Gano, Theo. G. Smith, F. L. Griffith, Frank D. McCaulley, W. H. 
Warner, E. P. Shove, W. L. Kistler and F. E. Kistler.|—V. 110. p. 268. 


Remington Arms Union Metallic Cartridge Co.—Sale. 

The company, it is stated, is preparing to sell plants or part of plants 
built for war needs and now useless to the company. Five new liquidating 
companies have been formed to take over and dispose of the five war plants. 
The new companies are Fairfield Liquidating Co., East End Realty Corp., 
and the Bridgeport Liquidating Co., Connecticut conerns; the Ilion Liqui- 
dating Corp. of N. Y., and the Swanton Liquidation Corp. of Vermont. 

The company, it is stated, is paring down its war structure to resume 
operations on a peace basis.—V. 109, p. 78 


Rowe Oil Corporation.—Control of Properties.— 
See Producers & Refiners Corporation above. 


St. Lawrence Mour. Mills, Ltd.—Bonus of 1%.— 

A bonus of 1% uas been declared on the Common stock in addition to the 
reguiar guarteriy 144%, both payable Feb. 2 to hoiders of record Jan. 24. 
On Jan. 6 1920 an extra dividend of 10% was paid. In the four quarters 
of 1919 an extra of 1% was paid on the Common in addition to the regular 
quar. of 14%%.—V. 109. p. 2445. 


Santa Cecilia Sugar Corp.—T7o Exchange Each $100 


Common Share for Siz Shares of No Par Value.— 

The stockholders will vote Feb. 4 on changing the number and par value 
of the shares of the Com: stock from 17,500 shares of the par value of $100 
each to 105,000 shares without nominal] or par value. A circular dated 
Jan. 24 says: In the judgment of the board the interests of the stockholders 
will be served by the issuance of them of six shares of Com. stock without 
nominal or par value in exchange for each share of Com. stock of the par 
value of $100 now held by them. In this conclusion the voting trustees 
concur. Robert L. Dean is secretary, 44 Whitehall St., N. Y. Votin 
trustees: Benjamin L. Allen, Charles H. Buswell, Tracy A. Johnson an 
Montgomery H. Lewis. Compare V. 109, p. 2438, 78. 


Savage Arms Corp.—5% Extra Dividend—Earnings.— 

An extra dividend of 5% has been declared on the Common stock, pay- 
able April 30 1920 to holders of record March 1. An extra dividend of 5% 
was also paid on the 15th inst. 

The surplus for the calendar year 1919, after deducting charges and taxes, 
is reported as $1,612,424 against $1,374,486 in 1918, when $6,460,238 was 
set aside for Federal taxes and reserve.—V. 109, p. 1706. 


Sears, Roebuck & Co.—Annual Earnings .— 
Calendar Years— 1919. 1918. 1917. 
Net prof. after ches. & Fed. taxes $18,890,125 $12,704,064 $14,119,928 
Common dividend_________- (8%)5,999,506 (8%)5,999,188 (734)5,549,009 

559,188 559,188 559,188 














POIeRee. Oe... .«ccceene $12,331,431 
—V.110, p. 173, 83. 


Seneca Copper Co.-——Bond Issue Proposed.— 

The directors have recommended to shareholders an issue of $500,000 
8% Debenture bonds, convertible into stock at $20 per share. Share- 
holders will be given the right to subscribe to the bonds at $100 to the extent 
of 16 2-3% of thier present holdings. The issue, it is understood, has been 
underwritten by Lewisohn Bros., New York, and Tucker, Hays & Bar- 
tholomew of Boston. 

The directors also recommend that the outstanding capital stock be in- 
creased to 250,000 shares by the issuance of 50,000 new shares. Of the new 
stock it is proposed that half be reserved for the conversion of these bonds 
and the rest held in the treasury. The stockholders will shortly vote on 
these recommendations.—V. 103, p. 2435. 


(Walden W.) Shaw Corp.—Dividend.— 
A quarterly dividend of $5 has been declared on the outstanding Common 


stock, payecte Feb. 14 to holders of record Jan. 26. In Dec. 1919 an 
extra of $1 was paid.—V. 110, p. 268. 


Sherwin-Williams Co., Cleveland.—Preferred Stock Offer- 
ing.—Wm. A. Read & Co., New York, &c., Cleveland Trust 
Co., and Borton & Borton, Cleveland, are offering (subject to 
the authorization of the issue by the stockholders on Feb. 19) 
at 100 and div., by advertisement on another page $15,000,- 
000 7% Cum. First Pref. (a. & d.) stock, par $100. 


Redeemable all or part at 105 and div. on 30 days’ notice. A sinking 
fund is provided to redeem at least 3% p. a. of the greatest amount of First 
Pref. stock issued. Div. Q.-M. 


Data from Letter of Pres. Walter H. Cottingham, Cleveland, Jan. 26. 


Company.—Is the largest manufacturer of paints and varnishes in the 
world. Business established in 1866, was incorporated in 1884. Volumeof 
gross business has grown from $1,195,000, in 1897 to over $54,000,000 in 
1919. Products are sold through its own branches and stores to dealers 
and consumers throughout the civilized world. Principal plants at Cleve- 
land, Chicago, Newark and Bound Brook, N. J., Detroit, San Francisco, 
Boston, Dallas and Lincoln, Neb. Company manufactures all its own im- 
portant raw materials. Also owns an operates its own lead and zinc 
mines. In all, the company with its subsidiaries, owns and operates 35 
manufacturing plants and distributes its products through 90 warehouses 
and 30 retail stores. Its export business is handled by a subsidiary or- 


$6,145,630 $8,011,731 





ganized under the Webb-Pomerene Law. 
Purpose.—To retire $4,014,000 old Preferred stocks, for additional work- 
ing capital, and for construction and acquisition of additional properties. 
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Combined Net Profits after Taxes and Depreciation, Exclusive of Interest Charges 
Eliminated by Present Financing, and Available for Dividends 
During the Five Fiscal Years ended Aug. 31. 

1919. 1918. 1917. 1916. 1915. 
$3 159,756 $2,539,722 $2,875,982 $3 ,040 337 $2,017,158 

The First Preferred stock is followed by $9,686,800 Common stock 
quoted about 225%, or a market equity of about $22,000,000. 

Application will be made to list this stock on the New York and Cleve- 
land stock exchanges. [Holders of the present 6 and7% Pref.shares have 


been given an opportunity to subscribe to the new $15,000,000 7% Pref. 
stock at par]—V. 104, p. 1708. 


Simms Petroleum Co.—Joint Control of Rowe Oil Corp.— 
See Producers & Refiners Corporation above.—V. 110, p. 368, 269. 


Sonora Phonograph Co., Inc.— Votes Capital Increase, &c. 
The stockholders of the Sonora Phonograph Sales Co., Inc., voted on 
Jan. 20 (a) to change the name of the company to Sonora Phonograph Co., 


Inc. (b) to create a new issue of $1,250,000 8% Cumul. Pref. stock. See 
offering in V. 110, p. 173. 


Standard Gas & Electric Co.—Annual 
Calendar Years— 
Net revenue 


Earnings.— 
918 9 


1919. 918. 917. 
$2,960,896 $1,574,927 $1,666,051 
ie ce ian ee ee ed ae 993,781 686,184 783,725 
Preferred dividends__...........- (cash) 939 ,568 (6 %)707 ,097 (6%) 707 ,097 

65,00 55,000 55,000 





ee $962 546 $126,646 $120,229 

President H. M. Byllesby, in advance of the annual report, says in brief: 

*“The company in 1919 had the best year in its history, earning in excess 
of 7% % on its Common stock after the payment of all charges and its Pre- 
ferred dividends. The foregoing results are without considering any part 
of a substantial surplus of Shaffer Oil & Refining Co., which has been put 
back into that company’s extensive construction program and none of which 
has been declared as dividends on its Common stock, of which Standard 
Gas & Electric Co. owns the majority. 

*“The Shaffer Oil & Refining Co. is carrying out an extensive construction 
and drilling program on its large acreage in Louisiana, Texas, Kansas and 
Oklahoma, which it is anticipated will more than double the production of 
that company during the coming year. It is anticipated that the large 
cracking plant now approaching completion at Cushing will be in full com- 
mission by July 1, further increasing the revenue of the Shaffer company, 
due to the greatly increased production of gasoline. The utility, oil and 
other properties of Standard Gas & Electric Co. enter the new year with the 
most satisfactory conditions in their history.’’—V. 109, p. 1993. 


Standard Oil Co. of California.—£ztra Dividend.— 

An extra dividend of $1 has been declared along with the regular quarterly 
dividend of $2.50, both payable March 15 to holders of record Feb. 14. 
A like amount was paid extra in December last.—V. 110, p. 173 


Standard Oil Co. of Indiana.—E£zira Dividend.— 

The directors have declared an extra dividend of 3%, along with the 
quarterly payment of 3%, on the $30,000,000 outstanding capital stock 
(par $100), payable March 15 to holders of record Feb. 2. An extra of 3% 


has been paid quarterly in addition to the regular dividend, since Feb. 1917. 
—V.110, p. 368. 


Standard Oil Co. of Kansas.—E£ztra Dividend.— 

An extra dividend of $3 per share and the regular quarterly dividend of 
$3 have been declared on the capital stock, payable March 15 to stock of 
record Feb. 23. An extra dividend of $3 per share has been paid along 
with the regular quarterly dividend since Feb. 1918.—V. 109, p. 1898. 


Standard Sanitary Mig. Co.—Erztra Dividend.— 

An extra dividend of 2% has been declared on the Common stock, in 
addition to the regular quarterly dividends of 2% on the Common and 
1%% on the Preferred, al] payable Feb. 10 to holders of record Feb. 5. 
A like amount was paid extra in Nov. last.—V. 109, p. 2362 


Suncook Mills.—Eztra Dividend.— 

An extra dividend of 2% has been declared on the Common stock in 
addition to the regular semi-annual dividend of 3%, both payable Feb. 15 
to holders of record Jan. 27. In Aug. 1919 a dividend of $3 was paid on 
the Common, which was the first distribution since 1907. The regular 

uarterly dividend of 144% has been declared on the Preferred, payable 

eb. 15 to holders of record Jan. 27.—V. 109, p. 585. 


Thompson (John R.) Co., Chicago.—Ezr. Div.—Directors. 

The directors have declared an extra dividend of 2% or 50c. a share on 
the Common stock, payable Feb. 15 to holders of record Feb. 10. 

The board has been increased from s ven to nine members and John R. 
Thom n, Jr., and H. F. Nehls have been elected additiona! directors. 
All officers were re-elected.—V. 110, p. 86. 


Tobacco Products Corp.—Rights—Dates Changed.— 

As foreshadowed last week (p. 368) the dates with respect to the rights 
on both Common and Preferred shares of Tobacco Products Corp. to sub- 
scribe share for share for the stock of the American Foreign Trade Corp. 
have been changed. The rights will accrue to holders of record Feb. 16 
and will expire March 1. The change was necessary to comply with the 
requirements of the N. Y. Stock Exchange. The same changes are effective 
in case of the American Foreign Trade Corp. See also V. 110, p. 361, 368. 


Transue & Williams Steel Forging Co.—Annual Report. 
Calendar Year— 1919 1918 1917 





. 











Net income.__________________. $735,987 $514,601 $880 ,086 
Dividend (per share). __.-.-.---- ($5) 500, ($5)500,000 ($434)450,000 
Balance, surplue_..__________ $235,987 $14,601 $430,086 


—V.109, p. 484. 


Travelers Insurance Co.—Eztra Div.—To Increase Cap. 

The company has declared an extra dividend of 4%, payable Feb. 14 to 
holders of record Jan. 24. 

Tne stockholders will vote Feb. 27 on authorizing an increase of the 
Capital] stock by adding thereto 15,000 shares, par value $100 each. Present 
capital consiste of $6,000,000. The new stock will bt issued to holders of 
record Jan. 24 if approved by the stockholders. Warrants wiil he mailed 
to stockholders about March | and the stockholders wil! have until July 15 
1920 in which to pay for the stock at par.—V. 106, p. 928. 


Turners Falls Power & Electric Co.—WNotes Offered.— 
Merrill, Oldham & Co., Spencer Trask & Co., White, Weld 
& Co. and Old Colony Trust Co. are offering Five-Year 
7% Coupon gold notes. 


Dated Feb. 2 1920, due Feb. 1 1925. Callable on 60 days’ notice on 
Feb. 1 1922 and on Aug. 1 1922 at 101 4% and int.; thereafter until maturity 
at 101 and int. Denom. $1,000 (c*). Int. payable F. & A. in Boston 
at O:d Colony Trust Co., trustee. 


Data from Letter of Pres. Geo. W. Lawrence, Turners Falls, Jan. 26, 


Purpose.—To provide for the retirement of the greater part of the present 
floating debt of company incurred for extensions and additions. 

Company.—Originally incorp. in Mass. in 1793 and reorganized in 1866. 
During the last 15 years has developed a wholesale power business, and 
now, through its allied companies, serves the Connecticut River Valley 
from Turners Falls to Springfield (but not the city of Holyoke) with electric 
power. Supplies all the power used by the Springfield Street Ry., and has 
a gemnechon with the United Electric Co. of Springfield for the interchange 
of power. 


Capitalization— | Outstanding. 
I I, a $9 664 .360 
Five-year 7% coupon notes (auth., $5,000,000)__________-__- ,500 ,000 


Income Account Years Ended June 30. 


1918. 1919. | 
Net sales of power$926 ,775$1 .357 ,752 
Oper. expenses... 412,333 477,880 
Oper. income___. 514,442 879,872 
Other income__. 80,479 59.530 
—V. 108, p. 2336. 


Ann. int. on notes 
Bal. for depr., Fed. 
taxes, divs. ,&c. sccooe 606 8 4 


1918. 1919. 
Total net earns__$594,921 $939,402 
175,000 








Union Tank Car Co.—Approves Preferred Issue.— 

The stockholders on Jan. 27 approved the plan providing for the issuance 
of $12,000,000 7% Cumul. Pref. stock, par $100. For full particulars 
see V. 110, p. 174, 368. 

Athol, 


Union Twist Drill Co., Mass.—Pref. Stock 
Offering.—Estabrook & Co., Hayden, Stone & Co., and 
Parkinson & Burr are offering for sale at 100 and div., by 
advertisement on another page, of $3,129,600 7% Cumu- 
lative Preferred (a. & d.) stock. Par $100. 

Dividends Q.—J. Red. all or part at $110 and div. on 30 days’ notice. 
An annual sinking fund beginning May 1 1921 of 10% of the net profits 


or 2% of the maximum amount of preferred stock outstanding, whichever 
is greater, will retire the issue at not exceeding $110 a share and divs. 

Data from Letter of Treas. J. H. Drury, Athol, Mass., Jan. 22 1920. 
Capitalization after present financing (no bonds). Outstanding. 
ee. Re, °C. I ne ea ie $3,129,600 
Com. stock (par $5) incl. 5,000 shares res. for issue to employees 1,000,000 

Purpose.—Of the new preferred stock a major portion has veen used to 
retire the preferred stock of the old Union Twist Drill Co. (V. 109, p. 2445). 
Additional equity to the amount of $1,000,000 has been provided by the 
sale of new common stock. 

Company .—Incorp. in Massachusetts [Jan. 2 1920], and has acquired 
the property and assets of the former Union Twist Drill Co., the S. W. 
Card Mfg. Co. and Butterfield & Co., Inc. (See plan in V. 109, p. 2445). 
The original Union Twist Drill Co. was formed in 1905 and had grown to 
be one of the largest manufacturers of twist drills and gear and milling 
cutters, having the reputation of producing tools of the highest quality. 
In 1913 acquired control of the 8S. W. Card Mfg. Co. and Butterfield & 
Co., Inc. The articles produced and sold by the combined companies 
include cutters, drills, reamers, taps, dies and screw-cutting tools, as well 
- prnding machinery for grinding reamers, cutters, hobs and similar 
ools. 

Plants are located at Athol and Mansfield, Mass., Derby Line, Vt., 
and across the boundary at Rock Island, Quebec. The buildings have a 
combined floor space of nearly 8 acres. 

Management.—The same management that has been in control of the for- 
mer Union Twist Drill Co. for 15 years, and also has controlled the 8. W. 
Card Mfg. Co. and Butterfield & Co., Inc., since 1913, will be in active 
charge of the affairs of the new company. The officers and directors of the 
new company will own a majority of the Common stock. 

Sales and Earnings.—The total sales of the old Union Twist Drill Co. for 
1905 were about $60,000, while in 1919 sales were over $3,600,000. The 
combined sales of the three companies for 1919 were over $5,600,000. 

The net earnings of the old Union Twist Drill Co. and its subsidiaries 
after tax deductions, for the 7 years ended Dec. 31 1919 have averag 
$1,129,155 or 5.15 times the div. requirements for this stock. For the 5 
years ended Dec. 31 1919 earnings have averaged over $1,498,654 or 6.84 
times these requirements, and for the year 1919 were 6.34 times these re- 
quirements.—V. 110, p. 269, 86. 


United Cigar Stores Co. of Amer.—Stock Dividend.— 

The directors have declared a dividend of 10% on the Common, payable 
in Common stock on April 1 1920, to holders of record March 15. 

The United Retail Stores Corp. will receive approximately 90% of the 
10% stock dividend declared by the United Cigar Stores, and will increase 
its holdings of United Cigar Stores Common stock from 249,926 shares to 
274,959 shares.—V. 110, p. 174. 


United Gas & Electric Corporation.—ELarnings.— 


12 Mos. Enjng—— 

Dec. 31°19. Sept. 30°19. 
Balance of subsidiary operating companies- _-- - -- $1,850,961 1,497 ,336 
Reserve for renewals & replacements-_-_-______--_-- 432, 338 ,981 
Propor’n of earns. applic. to stk. of sub. cos. owned 














I Se aii cee dh cals alin ike ai tad eos ante 363 ,100 310,548 
RES EE) SEES a er a ee $1,055,578 $847 ,807 - 
Income from bond investments, &c________--.-- 242,075 302 ,998 
EE a ae ee eS ee ee ame yA $1,297,654 $1,150,805 
NE ETE IO FOL ey ee 558 ,000 8 ,000 
Interest on certificates of indebtedness.___..__-- 134,806 134 ,806 
Amortization of debt discount___________------- 58 ,004 68 ,361 
i alas ti ai os ose ae anil $546 843 $399 638 
For sub. co. earnings, see ‘‘Earnings Dept.’’ above.—V. 110, p. 174. 


United Retail Stores Corp.—Sub. Co. Stock.— 
See United Cigar Stores of America above.—V. 109, p. 2446. 


United States Cold Storage Co., Chicago.—Bonds 
Offered.—First Trust & Savings Bank, Chicago, are offering 


at 100 and int. $1,800,000 Ist Mtge. Real Estate Gold 6s. 

Bankers state: Dated Jan. 1 1920. Maturing ~~ 4 1921-1934. Int. 
payable J. & J. at First Trust and Savings Bank, Chicago, trustee, or 
Guaranty Trust Co., N. Y., without deduction for any tax or governmental 
charge, except any Federal income tax in excess of 2%. _Denom. $1,000 
(c.*) except $56,000 of 1930 maturity in $500 denom. Red. all or par 
(in whicn event the series or part thereof last maturing shall be first re 
deemed) on any int. date upon 60 days’ notice at 103 and int. 

Company incorp. in Illinois in December, 1919, to take over eo repay 
&c. of the large cold storage and freezer plant recently constructed for the 
U. 8. Government by trustees of Central Manufacturing Dist. of Chicago 


United States Distributing Corp.—Conirolling Interest. 
See United States Trucking Corp. below.—V. 109, p. 1531. 


United States Gypsum Co.—To Reincorp. in I[llinots.— 

Announcement has been made by the company that a committee of 
directors has been appointed to draft a plan for changing the company 
from a New Jersey to an Illinois corporation. In this connection it is pro- 
posed to exchange five shares of new common stock for each share of com- 
mon now outstanding. The committee is expected to make its report 
to the board on Feb. 11.—V. 110, p. 269. 


United States Steel Corporation.—Wage Increase .— 

Elbert H. Gary. Chairman, has announced: ‘The wage rates of day labor 
at the manufacturing plants of the Stee] Corporation have been increased 
about 10%, to become effective Feb. 1. Other rates will be equitably 

justed.”’ 
ac This makes nine increases in wages since Feb. 1916. The Corporation's 
pay-roll of all employees in 1914 amounted to $162,379,907, with an average 
annual wage of $905 and an average daily wage of $2 88. In 1918 the pay- 
roll jumped to $152,663,524, with an average annual wage of $1,950 and an 
average daily wage of $6 23. At the end of 1918 employees were receivin 
131% more than at the beginning of 1915, or nearly 2 1-3 times their pre- 
warnis Weevenes in wages is the first to be given to the Corporation's steel 
workers since Oct. 1918, when the eight-hour basic day was adopted, thus 
giving an automatic pay increase of 10%. The annual pay-roll of the < or- 
poration is raised to about $500 .000,000 by the increase.— V. 110, p. 369. 

United States Trucking Corp., N. Y.—Pref. Stock 
Offered.—Spencer Trask & Co. and Ladenburg, Thalmann 
& Co., N. Y., are placing this company’s 8% Cum. Pref. 
(a. & d.) stock, par $100. (The offering price is thought 
to be 99 and div., to yield over 8.08%.) 

Dividends Q.-J. Red. all or part on any div. date at $110 and divs. 
No mortgage other than purchase money obligations without consent of 
’4 of the outstanding Pref. stock. A sinking fund is pooviced. which, 
beginning Jan. 1 1923, will retire each year 4% of the total amount of Pref 
stock issued prior to the end of such fiscal year, at the call price $110. 
Data from Letter of James J. Riordan Dated New York, Jan. 16 1920. 

Capitalization Authorized and to Be Presently Issued (No Bonds) . 
8% Cumulative Preferred stock (par $100)..-------------- $2 ,000,000 
Common stock (no par value) -_-.....--------------------- 80,000 shares 


Company.—lIncorp. Dec. 12 1919 in New York to acquire the business, 
assets loneent certain warehouse properties) and good-will of the following 
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27 representative trucking concerns operating in N. Y. City: Monahan 
Express Co., John J. Gillen, Inc., P. Reardon, Inc., Edward F. Kelly, 
Daniels & Kennedy, Halvey Bros., Herbie Transfer Co., E. R. Lowe Co., 
Oscar C. Brunner. Inc., and F. W. Gebhardt, Inc., John F. Lange, Inc., 
Robert L. Smith, R. J. Mulligan, D. Gilroy & Sons, James 8S. Hannon, Inc., 
Richard Fitzpatrick, Inc., P. Viane, Inc., and Thompson Bros., Inc., 
Thos. McLarnon Co., Inc., Jos. J. Sullivan, John H. Lawrence, Theo. 
Ficke, Inc., William Casey, Inc., J. S. Stanton, Kirvin Bros., Matthew 
J. Sullivan, Paul Viane, Healey & Callahan, Robert H. Thornberry. 

These concerns handle about 80% of all the heavy trucking in N. Y. 
City except household furniture, office furniture and fixtures and retail coal. 

Earnings.—The accounts of 25 concerns audited by Ernst & Ernst, 
based upon periods ranging from 1 year to 4 years and 8 months ended 
Aug. 31 1919, show average annual combined net earnings of $1,105,902 
after depreciation but before executive salaries, Federal taxes, &c. For 
the year ended Aug. 31 1919 net earnings of these 25 concerns amounted 
to $1,352,221. Earnings for the calendar year 1920, after Federal taxes, 
are estimated to equal nearly & times the annual dividend requirements of 
the Pref. stock and to over 5 times the total] annual Pref. stock dividend 
and sinking fund requirements. 

Etonasement - Controlling interest will be held by the United States 
Distributing Corp. The directors will include George F. Getz, Chairman; 
Louis J. Hunter. Treas.: Gardner Pattison, Henry J. Fuller, 8. M. Schatz- 
kin: Alexander Levene, Sec; James J. Riordan, Pres.; James 8. Reardon, 
Edward F. Kelly, William J. McCormack, George W. Daniels, Daniel 
L. Reardon. Francis J. Kelly, Charles Fleck and John Fitzpatrick.— 
V. 110, p. 270. 


United Water, Gas & Electric Co., Hutchinson, Kan. 


The towns of Geneseo and Little River, Kan., have voted bonds to extend 
the company’s line to a distance of about 14 miles north of the present line, 
which will bring it about 50 miles north of Hutchinson. An effort is also 
being made in four other towns west of Geneseo to vote bonds, and if these 
are carried the line will probably be extended 40 miles west of Geneseo. 

Work has been started on the construction of the high tension line which 
is to run south from Hutchinson for a distance of 35 miles. When com- 
pleted it will supply current to Arlington, Partridge, Landgon and Turon. 
Another line, which will run westerly from Sterling to Alden, is under course 
of construction. This line will eventually run west to Great Bend and 
Kinsley and when fully completed will be about 150 miles long.—*‘ Wall 
Street Journal.’’—V. 106, p. 2661. 


Utah Copper Co.—Stock Pledged as Security, &c¢.— 


See Kennecott Copper Corp. above.—V. 110, p. 270. 


Vanadium Corporation of America.—TListing—FEarns .— 
The New York Stock Exchange has authorized the listing on and after 
Feb. 5 1920 of 93,334 shares of capital stock without nominal or par value, 
making the total amount authorized to be listed 373,334 shares. Com- 
pare V. 110, p. 174, 369. 
Income Account of Vanadium Corporation of America, Sept. 16 1919 to Jan. 21 
1920 (Showing Peru and Subject to Correction). 
ee AE beeibneeboobbdbenbuedehoowebua $1,383 ,988 








Sele Ge SONOOS,. .nnasvcnegeenevecascapeusnenocsoaencsess 613,489 
Taxes (income, net income and excess profits)._.......--.----- 120 ,233 
ER ee ey eT pe ee $650 ,266 


Total profit (including other income, $11,409)__._.---.-------- $661,675 
After deducting organization expenses, $68,347, a surplus of $593,328 
remains.—V. 110, p. 369. 


Vermont Hydro-Electric Corp.—Bonds Offered.—Hal- 
sey, Stuart & Co , New York. are o*fering at 94% and int. 
$1,350,000 Ist Mtge. 6% Gold bonds, Series *‘A.”’ 


Dated Oct. 1 1919. Due Oct. 11929. Int. payable A. & O. in New 
York without deduction for Federal] income taxes now or hereafter de- 
ductible at the source, not in excess of 2%. Denom. $1,000, $500 and 
$100 (c*). Red. all or part on any int. date, upon 30 days’ notice, at 
101 and int. Tax refund in Penns. Mercantile Trust Co., N. Y., trustee. 


Data from Letter of Pres. W. S. Barstow, dated New York, Nov. 14 719. 


Company.—Incorp. in 1913 in Vermont as Colonial Power & Light Co., 
and in October 1919 acquired the properties of several! other hydro-electric 
companies. Serves electric light and power directly or indirectly to 30 
communities located 1n the southern part of Vermont and the southwestern 
past of New Hampshire, and supplies electrical energy for the entire light 
and power requirements of the Rutland Ry., Light & Power Co. The 
system is protected by one of the largest storage reservoirs existing in the 
State of Vermont, with a storage capacity of over 8,000,000,000 gallons 


and an available head of about 1,000 ft. Population served about 60,000. 


Capitalization— Authorized. Outstanding 
First mortgage 6% gold bonds, Series ‘‘A’’._______- (* 131,380,000 
Preferred stock, 7% cumulative.........-...----- $1,000, 650,090 
I i Ni i il as anaes eas ad 1,000 ,OOO 550,000 


*Additional bonds may be issued from time to time under certain re- 
strictions as the board of directors may determine. 

Including $30,000 in troneury . 

urpose.—Proceeds were used in part payment for the acquisition of the 
hydro-electric properties forming the present system, for the refunding 
in part of all previous issues of bonds upon the various properties and for 
other corporate purposes. 

Sinking and Improvement Fund.—Company covenants to establish and 
maintain a sinking fund beginning Oct. 1 1922 and continuing annually 
to Oct. 1 1928, equal to 1% of the principal amount of all Series ‘‘A’’ bonds 
outstanding, to be used for the ia or redemption of bonds of this 
nebo .* for the acquisition of additional property, improvements, better- 
ments, &c. 

Maintenance and Depreciation Fund.—The mortgage provides for a main- 
tenance and depreciation fund beginning in 1920 and continuing annually 
thereafter, amounting to 8% of the gross earnings. This fund is calculated 
to be amply sufficient to prevent any deterioration and to keep the Popa 
in excellent physical condition. Whenever this fund shall exceed $20,000 
it is provided that such excess shall be transferred to the sinking and im- 
provement fund. 

Income statement for 12 months ended July 31 1919, assuming that the con- 
solidation had been in effect. 


Gross earnings, including miscellaneous income_________________ $470,915 
Net earnings, after oper. exp. rentals and taxes_______________-_ 193 ,671 
Annual int. on $1,350,000 Ist Mtge. 6% requires_____________._ 81,000 
—V. 109, p. 1800. 


Vulcan Detinning Co.—Plan of Settlement.— 

The stockholders will vote Feb. 18 on a plan of settlement which is em- 
bodied in an agreement dat«d as of Jan. 19 1920, between (1) a majority of 
the directors of the company as stockholders therein, (2) certain stock- 
holders in the Republic Chemical Co., and (3) the Continental Can Co., Inc. 

The following are the main features of such pen: 

(1) That the capital stock of the company be increased from $3,500,000 
to $5,646,000, by creating (a) a new class of 7% Cumulative Pref. stock ‘‘A’”’ 
$920,000, and (6) a new class of Common stock ‘‘A’’, $1,226,000. There 
will be no difference between the rights of the holders of the present and 
new Preferred stocks or between the rights of the holders of the present and 
new Common stocks, except that for ten years from the date of such in- 
crease the holders of the present stock will be entitled to vote for and elect 
six and no more members of the board of directors, and the holders of the 
new stock will have the right to vote for an elect three and no more members 
of such board. By vote of two-thirds in interest of each class of stock all of 
the classes may, however, be given full and equal voting rights before the 
expiration of such ten-year period. 

(2) That the Republic Company be dissolved and that the Vulcan Com- 
pany shall acquire all of its assets, property and business, and pay therefor 
as follows: (a) Such new 7% Cum. Pref. stock ‘‘A,’’ $919,400: (b) such new 
Common stock ‘“‘A,”’ $1,225,800: (c) $9,193 in cash upon transfer of the 
assets; (d) $39,073 payable in cash when the propo payment of 44% 
hereinafter referred to shall be made; and (e) $294,192 pevene in cash in 
installments without interest from time to time when and as the balance of 
such dividend arrearages shall be paid. Each of such installment payments 
are to be substantially in the proportion of the dividend arrearage payment 
then made as 38 bears to 62. 

(3) That upon such acquisition a dividend of $4 25 per share (4%%) 
shall be declared and paid upon the present Preferred stock on account of 
the dividend arrearages, which now aggregate 364%. 

(4) That for ten years the Continental Can Co., Inc., will sell the tin 
scrap produced by it to the Vulcan Company as provided in contract. 





(5) That such suit shall be discontinued as against all of the defendants 
with the exception of the estate of Adolph Kern, as against which the 
claims of the company are to be fully reserved. 

The tangible property of the Republic Company is approximately of the 
same value as the similar property of the Vulcan Company. The business 
of the Republic Company, as represented by its supplies of tin plate scrap, 
is approximately 30% greater than that of the Vulcan Co.—V. 110, p. 270. 


Western Oil Fields Corporation.— Sale.— 
See Producers & Refiners Corporation above. 


Westinghouse Electric & Mfg. Co.—To Pay Notes.— 


The $15,000.000 6% notes due Feb. 1 1920 will be paid off at maturity 
at office of Central Union Trust Co., 80 Broadway, New York City. 

The company, it is stated, is planning improvements at its Trafford City 
foundries that will cost $2,000,000. The present iron works, it is under- 
stood, are to be converted into steel foundries and new plants will be con- 
structed. The company, it is said, will build 500 modern houses for work- 
men.—vV. 109, p. 1280. 


White Eagle Oil & Refining Co., Wichita, Kan.—Stock. 

The directors on Jan. 6 authorized Merrill, Lynch & Co. and Josephthal 
& Co., 120 Broadway, N. C. City, and Strandberg, McGreevy & Co., 
Kansas City, Mo. to offer Treasury stock to the stockholders of record on 
Jan. 15, privilege of purchasing 20% of their holdings at $22 50 per share, 
payable ito A. N. Allen, Treasurer, in Wichita] as follows: (a) All cash on 
or before Jan. 31 1920, or (6) 33 1-3% Jan. 31 1920: 33 1-3% Feb. 28 1920; 
33 1-3% Mar. 36 1920 (deferred payments to draw int. at 6% from Jan. 31). 
Further Data from Circular of Jan. 10 by President L. L. Marcell. 

The proceeds are needed principally in paying for and operating the Fort 
Worth refinery and tank cars purchased of the Evans-Thwing Refining Co., 
as well as for other expansion in other departments. The tank cars due to 
advancing prices are now worth $100,000 more than they cost us while an 
appraisal indicates that the refining plant was peechanse at about $100,000 
less than it would cost to build. This plant has a capacity of somethin 
over 5,000 barrels daily. We ran 50,000 barrels there in December, an 
hope by spring to run it at its full capacity, adding largely to our profits. 

The company also owns a 6,000 barrel capacity refinery in Augusta, 
Kan., and 396 tank cars, and has purchased 50 new cars, shortly to be de- 
livered, and 116 cars under lease making a total of 562 cars for transporta- 
tion of White Eagle products. It owns 74 distributing stations located in 
Kansas and Colorado, and has locations and material purchased for 9 addi- 
tional stations, which include one large station and some filling stations in 
Kansas City, Mo. 

This cms vy is the second largest distributor of gasoline and kerosene in 
the State of Kansas. Our stations, during the eight months they operatea 
in 1919, sold 8,561,700 gallons of gasoline and kerosene. 
during that period amounted to $5,000,000. 

The proceeds of this stock will be used in part for the acquiring of addi- 
tional oil and gas leases. We now own approximately 23.000 acres of oil 
ana gas leases located in Kansas, Oklahoma, Northern Texas and Louisiana, 
either in proven territory or near drilling wells. Seven wells are drillin 
(four near completion), and when these are completed the company shoul 
oy a + aateaees of at least 2,000 bbls. per day. Oil is now sold for $3 
per barrel. 

The net profits available for dividends after liberal depreciation charges 
and provisions for Federal and other taxes, for the eight months ending Dec. 
31 1919, were $501,000, without appreciable earnings from the production 
department. I estimate the monthly earnings at’'$260,000 per month and 
during 1920, the net earnings after depreciation and income taxes, should 
aggregate $2,000,000. Within four months after organization the first 
dividend was paid of 50 cents per share and the stock is now paying $2 per 
share per year. The next quarterly dividend of 50 cents per share will be 
paid on April 10. 

The President and all the directors have subscribed for their full 20% of 
the new stock. [The total authorized stock, 320.000 shares, will now be 
outstanding. The bankers named agree to offer to the public any part of 
the new issue not taken by the stockholders.}—V. 109, p. 279. 


(William) Whitman Co., Inc., Boston.—Preferred. 
Stock Offering —Guaranty Trust Co., New York, First 
National Corp., Shawmut Corp. of Boston, and Estabrook 
& Co., Boston, are offering at 100 and div. $7,500,000 7% 
Pref. (a. & d.) stock. Par $100. 


Dividends cumulative Q.-J. Red. all or part at 110 and div. on any 
div. date on 30 days’ notice. An annual sinking fund from surplus or net 
profits of 3% of the aggregate amount of Pref. stock issued shal) be provided 
to retire stock of this issue, but during the first three years may be used 
for capital requirements. Neither the company nor any of the mills below 
named has any funded debt or other preferred stock and none may be issued 
by the company of by any stock-controlled company except with the consent 
of holders of % of this issue. 

Capitalization after present financing (no bonds)— Authorized. Outstanding. 
RES GRIN PA LONE. PS $20,000 .000 $5,000, 
Preferred stock (this fesue)............~-..-«---- 20,000,000 7,500,000 
Data from Letter of Pres. William Whitman, dated Boston, Jan. 23 ’20 


Company.—Incorp. in 1913 in Mass. to take over the long established 
business of the partnership of William Whitman & Co. and is now the larg- 
est of its kind in the country. Company sells wool and cotton textile 
products of various mills, assisting in the management of the following 
mills in which it owns a controlling or substantial interest: (a) Acadia Mills, 
(b) Arlington Mills. (c) Calhoun Mills, (d) Katama Mills, (e) Manomet 
Mills (f) Mary Louise Mills (g) Monomac Spinning Co., (h) Nashawena 
Mills, (3) Nonquitt Spinning Co. 

In addition to selling the entire output of this group of mills, the company 
buys and sells products of other mills, principally on a commission basis. 

urpose.—To provide capital need to take care of the company’s 
expanding business. 

Net profits, including the proportionate interest in earnings of affiliated (stock 
controlled) companies on the basis of stock owned Nov. 29 1919, and only 
the dividends actually received on other shares. 

_ Calendar years— 1917. 1918. 1919* 3-year Ave. 
Net profits before Fed. taxes_ $4,509,226 $5,958,340 $6.626.709 $5,698,092 
i Cl cnn bbewe aaa 1,774,152 3,872,692 2.203.974 2,650,273 
Net profits after taxes______ 2,735,074 2,085,648 4,322,735 3,047,819 
Times pref. div. reg. earned_ 5.2 4.0 8.2 5.8 

*Partly one 


5. 1916. 1917. 1918. 1919. 
Net sales__ $22,146,414 $42,028 342 $77 046,819 $119 504,660 $103,390,000 
Sales are now running at an annual rate of about $135,000,000. 


Wickwire Spencer Steel Corp.—Pref. Stock Offered.— 
E.H. Rollins & Sons, Counselman & Co., Spencer, Trask & 
Co., Naphen & Co. and Merchants Securities Corp. (of 
Worcester) are offering by advertisement on another page 


$7,500,000 First Pref. (a. & d.) stock, 8% Cum. par $100. 

Dividends Q.-F., commencing Feb. 1 1920. Red. all or part for sinking 
fund, by lot, at 110 and divs., on 4 weeks’ notice. 

No mortgage other than the First Mortgage bonds shall be placed upon 
the property and no bonds or notes, having more than one year to run shall 
be issued or guaranteed without the consent of 75% in interest of the First 
Pref. stock. This however does not apply to the present authorized issue 
of First Mtge. bonds or bonds issued to refund them or to purchase money 
mortgages under conservative restrictions. 

Sinking Fund.—A cumulative annual sinking fund will commence Dec. 
31 1922, equal to 3% of the aggregate amount of First Pref. stock at any 
time issued to be devoted to the retirement of First Pref. stock by call or 
by purchase at not exceeding 110 and divs., and to this fund shall be added 
all divs. which would have accrued on all First Pref. stock which has previ- 
ously been redeemed by the Sinking fund. This Sinking fund is an obli- 
gation of the company only to the extent that the net earnings of the com- 
pony. after the payment of current and accumulated dividends on the First 

ref. shares are sufficient for the purpose. 


E. H. Rollins & Sons, Spencer, Trask & Co., Lee, Higgin- 
son & Co., Parkinson & Burr, First Trust & Savings 


Our total sales 


Bank, and Illinois Trust & Savings Bank are offering at 
100 and int., by advertisement on another page, $12,500,000 








JAN. 31 1920.] 
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First Mtge. 7% Sinking Fund Gold bonds. 
1920. Due Jan. 1 1935. 


Callable ail or part or for sinking fund on any int. date on 30 days’ notice 
at the following prices and accrued interest: 105 to Dec. 31 1924: 104 to 
Dec. 31 1926: 103 to Dec. 31 1928: 102 to Dec. 31 1930; 101 to Dec. 31 
1932; and 100 thereafter. Denom. $500 and $1,000 (c*&r). Int. J.&J., pay- 
able in Boston, New York or Chicago. The company agrees to pay interest 
without deduction for any normal] Federal income tax up to 4%, which it 
may lawfully pay at the source. Under the present law the compariy will 
pay = the 2% tax deductible at source. Guar. Trust Co., N. Y., 

ee. 

Sinking Fund.—Annual sinking fund, commencing 1923, to be devoted 
to the retirement of these bonds by purchase or by call, equal to the follow- 
ing percentages of the total amount of bonds of this issue and maturity that 
have at any time been certified: 3% 1923 to 1925, incl.; 4% 1926 to 1928, 
incl.; 5% 1929 to 1931, incl. and 6% 1932 to 1934, incl. The operation 
of this sinking fund will retire over 50% of present issue before maturity. 

Bonds.— Remaining bonds bearing int. not to exceed 7% and of maturities 
not earlier than Jan. 1 1935, may only be issued for the purpose of refunding 
par for par, bonds of this issue, or for not exceeding in par value 75% of the 
cash cost or fair value, whichever is less, of fixed assets acquired in fee, 
free of encumbrance, provided net assets are not less than 200%, net quick 
assets not less than 50%, and average net profits for the preceding three 
years not less than 15% of all bonds outstanding, including those proposed. 
Data from Letter of T. H. Wickwire, Jr., Dated New York, Jan. 19- 

_ Company .—The Clinton-Wright Wire Co. [a consolidation in 1919, see 
V. 108, p. 2632; V. 109, p. 1276], is now merging with the Wickwire Steel 
Co., of Buffalo, founded in 1907, and changing its name to the Wickwire 
Spencer Steel Corp. [V. 110, p. 270]. The merger will bein effect the union 
of the business which converts iron ore into steel rods with the bu#ness 
which converts steel rods into wire products. The new company will be a 


large and important industry, independent and self-contained, with complete 
and modern plants. 


Capitalization After this Financing— Authorized. Outstanding. 
First Mtge. 7% Sink. Fund Gold bonds- _$30,000,000 $12,500,000 
First Preferred stock, 8% cumul______-- ,900,000 7,500,000 
*Com. shares, Class A, entitled to cumul. 

divs. at the rate of $4 per share per 

annum, but no more____.___._-___-_- 80,000 sh, 80,000 sh. 
00d a ae eae 250,000 sh. 250,000 sh. 


* The Class A Common shares and the Common shares are of equal 
status as to assets, and have a nominal or par value of $5 a share, as under 
Massachusetts laws a nominal or par value of at least $5 a share is required. 

Earnings.—The average sales of the constituent companies for the last 
three fiscal years ended on or before April 1 1919, have been over $21,300,- 
000. The Wickwire Steel Company at the beginning of this period manu- 
factured only pig iron. Since the construction of its steel and wire mills 
in 1918, its sales have approximately trebled. The current sales of the 
constituent companies are at the rate of over $30,000,000 a year, and not- 
withstanding the elimination of a substantial amount of inter-company 
business, I estimate the sales for 1920 at more than $35,000,000. 

_ The average net profits of the constituent companies for the last three 
fiscal years ended on or before April 1 1919, after adequate maintenance, 
but before depreciation and Federal taxes, have been $3,472,049 or about 
4 times the annual interest on the $12,500,000 First Mtge. bonds. The 
balance after deducting bond interest amounts to $2,597,049 or 4.33 times 
the annual div. requirement of the First Pref. stock. From these profits, 
there has been charged to depreciation the average amount of $602,597. 

Management —Among others, the directors will be: Harry W. Goddard, 
Chairman. Clinton-Wright Wire Co.: T. H. Wickwire, Pres., Wickwire 
Steel Co.: T. H. Wickwire, Jr., V.-Pres. & Treas., Wickwire Steel Co.; 
Ward A. Wickwire, V.-Pres. & Sec., Wickwire Steel Co.:G. M.Thompson, 
Pres., Clinton-Wright Wire Co.; Frank Kilmer, Treas., Clinton-Wright 
Wire Co.; L. W. Robinson, Pres., Rochester & Pittsburgh Coal & Iron Co.; 
Frank A. Drury, Pres., Merchants National Bank, Worcester; Paul B. 
Morgan, formerly Pres., Morgan Spring Co.; and R. B. Young, V-.Pres., 
E. H. Rollins & Sons.—See V. 110, p. 270. 

(Counselman & Co. announce: We will accept immediately, in exchange 
for other securities purchased of us, securities of the following issues at 
the callable prices: (1) Clinton Wright Wire Co. (a) 7% First Pref. stock 
(V. 108, p. 2632), redeemable at 110 and div. on April 1 1920; (b) 8% 
Conv. Pref. stock (V. 109, p. 1276). redeemable at 110 and div. on April 1 
1920. (2) Wickwire Steel Co. (a) First Mtge. 6% bonds, due Nov. 1 1934 
(V. 102, p. 1353), redeemable at 102% and int. on May 1 1920: (b) 6% 
Serial notes, dated Jan. 1 1919, due and now callable, to be retired on 
July 1 1920).—V. 110, p. 270. 


Wickwire Steel Co. of Buffalo.—Merger—Bonds Called.— 
See Wickwire Spencer Steel Corp.—V. 110, p. 270 


Williams Tool Corp.—Stocks Offered.—Horace W. Davis 
& Co., New York, are offering, by advertisement on another 
page, $300,000 preferred stock, par $100, and 20,000 shares 
common, no par value. Prices: pref. stock, $100 and div.; 
common stock, $22 per share. 


The Pref. stock is 8% cumulative and is callable after Jan. 1 1923 at 
105 and divs. Beginning Jan. 1 1922 20% of the net earnings, after Pref. 
divs., will be set aside annually for the redemption of the Pref. stock. Con- 
vertible at any time up to 30 days after call on the basis of one share§fof 
Pref. for two shares of Common stock. Div. Q.-J. 


Data from Letter of Pres. John Jordan Jr., Dated Erie, Pa., Dec.30 19. 


Capitalization (No Bonds)— Authorized. To be Issued. 
8% Cumulative Conv. Pref. stock (par $100)__ $300.000 $200 .000 
Common stock (no par value)______________ *30,000 shares 20.000 shares 

*Of which 6,000 shares reserved for conversion of Pref. stock. 

Companu.—Organized in Delaware and has acquired the business, plant 
and manufacturing assets of the Williams Tools Co. of Erie, Pa., organized 
in 1902. The rrincinal product of the latter has been for 18 years the 
Williams Pipe Threading Machine. The company has been unable for 

ears to meet the demand for the Williams machine, and it {s the company’s 
ntention to double its production in an endeavor to supply this demand. 
Owns one of the most valuable manufacturing sites in the city of Erie, 
comprising an entire city block. 

In addition to present product, a new type of machine will be produced 
during the coming year. A substantial portion of the business consists 
in supplying dies and, with every additional machine put out, this demand 
is increased. 

Earninas.—Net earnings for the four fiscal years ending June 30 1919. 
before Federal taxes, averaged $123,408 annually, and after deduction of 
these taxes, averaged $80,309 annually. Without any further expansion 
or increase of production the earnings should be more than three times the 
Preferred dividend requirements and sufficient to show earnings of about 
$2 80 per share on the Common stock, after provision for Pref. dividends. 

President Jordan says: ‘‘I am pleased to say that the success of the Will- 
iams Tool] Co. has been phenomenal, and the splendid manufacturing prop- 
erty acauired from it by the Williams Tool Corp. has been paid for entirely 
from the earnings of the business. We have been unable for years back to 
supply the demand for our machines, and the problem before the new com- 
pany is not one of sales, but merely an increase of its production to supply 
this demand.”’ 


Willys Corporation.—Income from Investments.— 

In connection with the earnings for the past four months, attention is 
called to the fact that the corporation’s income from investements held as 
treasury assets, and interest on cash deposits, for the last quarter of 1919, 
exceeded its total dividend requirements for both the lst and 2d Pref. stock. 
—See V. 110, p. 270 


Willys Overland Crossley, Ltd.—Stock Offering.— 

The British, Foreign & Colonial Corp., Ltd., London, Eng., recent] 
offered for subscription at 21s. 6d. per share 1,000,000 10% Cumul. Pref. 
ordinary shares of £1 each. Total capital consists of 1,500,000 Pref. 
ordinary shares and 500,000 ordinary shares of £1 each. 

Applications for purchase of 300,000 10% Cumul. Pref. ordinary shares 
were received from John N. Willys and the Willys Overland Co., and wili 
be accepted in full. 

Company .—Incorp. Dec. 15 1919 in England for the purpose of acquiring 
from Crossley Motors, Ltd., the Heaton Chapel factory (constructed in 
1917 to 1918), from the Willys Overland Co. of Toledo, the right to manu- 
facture the Willys Overland car, and also to acquire the whole of the share 


Dated Jan. 1 





capital of the Willys Overland, Ltd., a British company established som® 
years ago, which holds a contract for the exclusive sales of the product 
of the American company on the British market. 

[he purchase consideration is as follows:—For the Heaton Chapel 
factory, together with the machinery, equipment, organization, &c., £625,- 
000, payable as to £450,000 in cash and the balance in Ordinary shares. 
For the sole license to manufacture and sell in England the Willys Overland 
products, &c., £125,000 in Ordinary shares. For the whole of the shares 
in Willys Overland, Ltd., a sum estimated at £300,000, as to 200,000 in 
Ordinary Shares and the balance in cash. 

It is the settled policy of the new company to aim at the manufacture 
of an all-British car, employing British material and labor. 

Directors.—Sir Kenneth Crossley, Bart, Chairman (Chairman Crossley 
Motors, Ltd.); Edwin B. Jackson, Vice-Pres. Willys Overland Co., Toledo, 
Ohio; William M. Letts, C. B. E., Meng. Dir. Crossley Motors, Ltd.; 
Frank Wyman Libby, Meng. Dir. Willys Overland, Ltd., London; John 
N. Willys, Pres. of Willys Overland Co., is President.—V. 109, p. 2446. 


Wyman-Gordon Co., Worcester, Mass.—Sells Plant.— 
The entire Cleveland property has been acquired by the Cleveland Drop 
Forge Co., recently incorp. in Ohio with $750,000 capital. The new owners, 
it is stated, who not only have acquired the plant, but also the machinery, 
tools, dies, &c., will manufacture carbon, alloy and tool steel drop forgings. 
Officers and directors of the new company include W. J. Fleming, Pres.; 
George C. Stebbins, V.-Pres.; W. C. Saeger, Sec.: R. C. Bourne, Treas.; 


Seri t E. Merryweather, Chester C. Bolton and J. J. Sullivan.—V. 105, 


Zellerbach Paper Co. (of Cal.), San Francisco.— 
Pref. Stock Offered.—Sutro & Co. and Blyth, Witter & Co. 
are offering at par ($100 p. s.) and div. $2,500,000 7% Cum. 
Pref. stock. Dividends Q.-F. Redeemable all or part at 
105: and div. Annual sinking fund commencing Feb. 
1921, not less than $166,500 to retire stock. Bankers report: 


Capitalization (After Present Financing)— Authorized. Outstand’g. 
Pref. stock (non-assessable (Pref. as to assets & divs.) $2,500,000 $2,500,000 
Common stock 7,500, , ; 

Purpose of Issue.—To provide additional'working capital for rapidly grow- 
ing business. The company will issue and sell to employees and officers 
treasury Common stock to provide funds for tetiring $800,000 old Pref. stock. 

Articles of incorporation will provide that no stock can be authorized 
prior to or on a parity with this Pref. stock and no mortgage or other lien 
on any real or personal property of the conpeey of of its subsidiaries, 
without the written consent of two-thirds of the outstanding Pref. stock. 
Net quick assets must at all times be equal to $150 per share of Preferred 
stock outstanding. 

History and Business.—Founded in San Francisco in 1877. In 1907 in- 
corporated as Zellerbach Paper Co. Management practically unchanged. 
Has a chain of stores and warehouses in San Francisco, Oakland, Fresno 
Los Angeles, San Diego, Calif.; Portland, Ore.; Seattle, Tacoma, Spokane, 
Wash., and Salt Lake City, Utah. 

In 1914 the National Paper Products Co. was organized; its authorized 
capital, $2,500,000, all except directors’ shares owned by Zellerbach Paper 
Co., and manufactures (1) fibre box board, chip board, patent coated 
board and fibre containers at its new one-story 10-acre mill in Stockton; 
(2) corrugated shipping cases, drug and food containers, paper bottles and 
envelopes at its 7-story plant, fronting 137% ft. on Montgomery St., San 
Francisco; (3) paper towels and tissues at its mill and converting plant in 
Carthage, N. Y., this property embracing approximately 5,000 acres 
timber and water rights on the Black River, and plant with a daily capacit 
of approximately 35 tons paper towels and toilet tissues; and sells (4) all 
the liquid soap, lavatory disinfectants manufactured by the Bobrick 
Chemical Co. in Los Angeles. . 

The investment in plants, property and equipment stands on the books 
of Zellerbach Paper Co. at $2,792,174, a fully depreciated value. This 
includes along with the foregoing plants at San Francisco, Stockton and 
Carthage, chiefly a six-story brick building fronting 120 ft. on Battery St., 
San Francisco, used for home office and warehousing merchandise. 


Consolidated Balance Sheet of Zellerbach Paper Co. and National Paper Prod. Co. 
as of Oct. 31 1919. 


{after giving effect to sale of $2,500 Pref. stock and $800,000 Common 
stock of Zellerbach Paper Co.] 


Assets— Liabilities—- 
ree ee eer ene $628,782 | Accounts and notes payable $997,910 
U.S. Govt. securities __-__- x191,753 | Federal income taxes pay’le 260, 
Accts. & notesrec.,lessres’ve3 ,050,371 | Deferred liabilities._......- 421,215 
Merchandise inventories. __3 ,560,475 | Stock—Preferred ___...--- 2.500 ,000 
Property & equip., lessdepr. 2,792,175! Stock—Common __-_-.---- 4, N 
Affiliated companies_-_---- SOREL 2,620,875 


Other investments_______ 57,774 

a 116,384 Total each side______- $10,800,000 
x After deducting notes payable for purchase of Liberty bonds, $513,500. 

Net Earns. After Fed. Tares—Years end. April 30 and 6 Mos. to Oct. 31 1919 

1914-15. 1915-16. 1916-17. 1917-18. 1918-19.6 mos. ‘19. Av. 2% Yrs 

$275,521 $538,585 $1,481,359 $1,165,446 $476,139 $657,215 $835,321 

fficers: Isadore Zellerbach, President: J. C. Zellerbach and M. R. 
Higgins, Vice-Pres’ts., M. M. Cohn, Sec.-Treas.—V. 109, p. 2272. 














CURRENT NOTICES 


—John H. Blodgett, Merwin K. Hart, Albert E. Peirce, Henry C. Hooker, 
W. Carlton Rich and Richard U. Sherman announce that the partnership 
heretofore existing between them under the name of Blodgett, Hart & Co. 
has been dissolved and that they will carry on their investment securities 
business under the name of Blodgett, Hart & Co., Inc., with offices at 
42 Broadway, New York, 68 Devonshire St., Boston, 974 Ellicott Square, 
Buffalo, 246 Genesee St., Utica. 

—Douglas M. Ross announces the opening of an investment business, 
conducted under his own name, with offices at 68 Genesee Street,’ Utica, 
New York. High grade bonds and local securities will be dealt in. Mr. 
Ross was formerly with A. James Eckert, and was later Secretary Mohawk 
Valley Investment Corporation. 

—Marwick, Mitchell & Co., Accountants and Auditors of 79 Wall St., 
announce that they have admitted to partnership in their firm Melville C. 
Wooster, formerly Manager of their Pittsburgh office and for the past few 
years with the Federal Trade Commission. Mr. Wooster will be resident 
in New York. 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent of common stock of the Ward La France Truck Corp. and the United 
States Trucking Corp. Also registrar and transfer agent of the capital 
stock of Balentine Oil Co. 

—The Central Union Trust Co. of New York has been appointed registrar 
of the common and preferred stock of the Continental Credit Corp. and 
transfer agent of the preferred and common stock of the Orpheum Circuit, 
Inc., Wilmington, Del. 

—The Mechanics & Metals National Bank has been appointed New York 
registrar of the class A and B stock of William Davies Co., Inc., and of 
the Lincoln Motor Co. 

—The Guaranty Trust Co. of New York has been appointed trustee under 
the Madison Avenue Offices, Inc., trust indenture dated Jan. 15 1920, 
securing an authorized issue of $2,000,000 par value second mortgage 6% 
serial gold bonds. : ; 

—Ernest Smith & Co., have organized a department to deal in foreign 
securities. Ernest Smith, head of the firm, made a trip abroad several 
months ago to study European economic conditions. 

—_W. W. Faunce, formerly in the bond department of the Equitable 
Trust Co., has become associated with Blodgett, Hart & Co., Inc., as 
sales manager. 

—The United States Mortgage & Trust Co. has been appointed registrar 
of the capital stock of the Indiana & [Illinois Coal Corporation. 

—The National Bank of Commerce in New York has been appointed 
registrar of the common and preferred stock of Revillon, Inc. 

—_Columbia Trust Co. has been appointed dividend disbursing agent of 
the Stafford Co. and the Conley Tin Foil Corporation. 

—The New York Trust Co. has been appointed transfer agent of the 
preferred stock of Revillon, Inc. 

—Sutro Bros. & Co. and also Rutter & Co. have issued circulars regarding 
the 10-year 7% convertible debentures of the Cuba Cane Sugar Corporation. 
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The Connnercial Limes. — 


COMMERCIAL EPITOME 


Friday Night, Jan. 30 1920. 

Despite the shortage of cars and a widespread epidemic of 
influenza in this country, trade makes no bad showing. In 
fact, the Western jobbing business is larger than it was 
recently. In some parts of the East it is also more active. 
And everywhere there is a feeling of confidence that once 
these obstacles are removed, trade will go ahead with all 
the greater impetus from being hampered for a time. The 
weather has been severe much of the time in the East and 
also in some other parts of the country. This has hurt retail 
trade in some centres for the time being. Railroad trans- 
portation especially between New York and Chicgo has 
suffered from the epidemic. But in parts of the West the 
influenza is subsiding. One of the greatest troubles, how- 
ever, is the lack of cars. The trade of the country has over- 
taken and overpassed its railroad facilities. That is the 
long and the short of it. The quicker it is remedied, of 
course, the better. Another drawback is the shortage of 
fuel. This naturally results from deficient transportation. 
The relative searcity of coal and coke at some centres 
of iron and steel production is a more or less serious 
matter. For the country needs all the iron and steel it can 
get. We are undoubtedly on the eve of a big building boom 
in this country. It has already started in parts of the 
South, where the weather has been favorable. The grain 
and flour trade has been handicapped, too, by the lack of 
rolling stock. So has the trade in lumber and building ma- 
terials. In fact this drawback is universal in American trade 
and manufactures. Happily, the railroads of the country 
will be returned to their owners on March 1. It is hoped 
that energetic measures will then, or before then, be taken to 
remedy one of the gravest evils that confronts American 
business. Another drawback of course is the steady fall 
in the rates of foreign exchange. They have dropped to new 
low levels, and, coincidentally, money has been tight and 
up to 20% on eall. It is satisfactory to notice, however, 
that focd prices are in some cases lower. And there appears 
to be some prospects of lower prices for clothing, including 
shoes. It is a fact, however, that there is keener demand for 
leather both for export and domestic consumption. Lum- 
ber interests are buying machinery on a larger scale. In the 
West the drug and chemical business has expanded notice- 
ably. Speculation, taking the country over, is light under 
the pressure partly of rising rates for rediscounts. That is 
causing more or less liquidation of holdings of merchandise 
of a more or less speculative kind, though there is no undue 
pressure to sell. The effect, on the contrary, seems to be 
gradual. The textile trades are still very prosperous. 
Taking the country as a whole, the feeding is still optimistic. 
Demand presses production. The regrettable thing is that 
what with short hours and inefficient labor, the output of 
things that civilized man requires in the way of such primary 
nee as food, clothing and shelter is lamentably defi- 
client. 

Some London newspapers have latterly been attacking 
the United States. This is regrettable. This country is 
friendly to Great Britain and does not sanction anything 
that has been said or done during the war or after it that 
tends to create a contrary impression. The reception given 
to the Prince of Wales by the American people who had a 
chance to greet him tells the real story. Ts labor amenable 
law or above the law? ‘That point should be settled at once 
and settled for all time to come. A strike of 400 miners in 
Pittsburgh, Kansas district, was characterized by State 
officials as a challenge to the new Industrial Court law 
making strikes unlawful. Gov. Allen of Kansas at once 
proceeded to enforce the law. He said “‘The State is de- 
termined to uphold its sovereignty as against any fraction 
of its people.”” This has the right ring. And the miners 
promptly returned to work. Any grievances that they have 
will be adjusted. To relieve the immediate stress of the 
exchange situation in China where American gold is at a 
discount, 300,000 silver dollars have been shipped by the 
United States to Tientsin for the payment of troops and local 
accounts. There is an epidemic of influenza in New York. 
New working hours have been established to avoid crowding. 
Nurses are scarce and in the wholesale market drugs also. 
The U.S. Senate has appropriated $500 ,000 to fight influenza. 
Action may be taken by City officials shortly to hasten the 
settlement of the local harbor strike which is adding to the 
influenza epidemie period by tying up tugs required for the 
removal of city garbage. Indluenza now prevails in 20 
States. Director General of Railroads says influenza is 
seriously interfering with the movemet of freight, especially 
between New York ad Chicago. 

LARD lower; prime Western, 23.10@23.20c.; refined to 
the Continent, 26%c.; South America, 263{c.; Brazil in 
kegs, 2734c¢. Futures declined with hogs and _ sterling. 
Packers have been selling freely. To-day prices advanced. 
They end higher for the week. 
DAILY CLOSING PRICES OF LARD 

Sat. Mon. 


ww 


FUTURES IN CHICAGO. 
d. Thu " 


Tues. We rs. Fri 
January delivery __-_cts_23.60 23.40 23.40 22.80 22.50 22.57 
May delivery....._._..24.50 24.25 24.00 23.45 23.35 23.47 
July delivery_._.____- 24.80 24.55 24.35 23.80 23.72 23.85 


PORK lower; mess, $44@$45; family, $52@$53; May 
pork closed at 39.10c., a rise of 5 cents for the week. Beef 
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dull and lower; mess, $16@$18; packet, $18@$20; extra 
India mess, $43@345; No. 1 canned roast beef, $3 25; 


No. 2, $8 25. Cut meats lower; pickled hams, 10 to 20 lbs., 
2354@24%e.; pickled bellies, 25@27c. Butter, creamery 
extras, 62144@63c.; other grades, 51@62c. Cheese, flats, 
20@32e. Eggs, fresh gathered extras, 66@67c.; first 
to extra firsts, 62@65c. 

COFFEE quiet and unchanged; No. 7 Rio 16c. No. 4 
Santos 2514 @26c.; fair to good Cucuta 28@28%e. Futures 
advanced here at one time with a rise in Santos and covering 
of shorts. The market has been rather narrow however 
awaiting further developments as to possible further sales 
by the Brazilian Government. Latterly prices have de- 
clined. It is feared that Brazil will sell again. At one time 
there was even a report that further sales had been made 
by the Brazilian Government supposedly to American buyers. 
The quantity offered was understood to be 25,000 bags 
averaging 4s to 5s and the price 23c. cost and freight, Ameri- 
ean credit. Previous Brazilian Government sales are said 
to have been 362,000 bags at 2214 @22 éc., American credit 
eost and freight. To-day prices declined on disappointing 
Brazilian cables also on reports of sales of spot coffee at 
easier quotations. Prices end lower for the week. Closing 
prices were as follows: 

March cts.15.17@15.18 | July__ cts -15.60@15.62! Dec__ cts_15.20@15.22 
May ..--- 15.40@15.42 | Sept_-___- 15.40@15.41| Jan__-..-__-- DE cies 

SUGAR in fair demand at unchanged prices; centrifugal 
96 degrees test 13.04 for Cuban and 15c. for Porto Rican. 
Big imports are expected here next week. But the movement 
is spasmodic. Meanwhile the inability to find out just what 
the labor situation in Cuba is has a somewhat disquieting 
effect. Reports are contradictory. And while it is true that 
receipts of Cuban raw sugar at United States Atlantic ports 
last week were larger than recently the supply is still defic- 
ient. The receipts were 52,207 tons against 32.544 a week 
previous and 64,893 a year ago. Total stocks were 32,389 
tons against 25,182 a week previous and 49,775 in 1919. 
If the railroad and dock strikes in Cuba can be settled or have 
been the large number of centrals—169—working would 
seem to insure a pretty good supply in the near future. Last 
week (ending Jan. 19th) shipments from Cuban ports to 
points north of Hatteras, including Canada were 33,904 
tons and to Europe 29,125 tons a total of 62,619 tons against 
44,763 the week before, 57,562 tons, last year and 35,733 
tons two years ago. Receipts in Cuba were 143,000 tons, 
an increase of 44,802 tons compared with the week before, 
85,339 tons more than a year ago and 40,891 tons more than 
two years ago. That does not look much like serious labor 
trouble. Stocks at the ports are 211,412 tons against 123,- 
277 tons last year and 167,995 tons in 1918. Portu Rico sold 
here at 13c. delivered; also Porto Rico early February sailing 
at 12.75c. ce. 1. f. delivered to refiners. 

OILS.—Linseed firm but quiet. The price basis is $1 77 
for carlots, Jan.-March. Lard strained winter unchanged 


at $180; extra $170. Cocoanut oil, Ceylon, barrels, 
19144@20c.; Cochin, 20c. Olive still $3 10@$3 25. Corn 


oil, refined, car lots, 23.56¢e. Cod, domestic, 1.10c.; New- 
foundland, 1.14@1.16c. Spirits of turpentine, $1 95. Com- 
mon to good strained rosin, $19 10. 


PETROLEUM in brisk demand and steady; refined in 
barrels, 21@22c.; bulk, New York, 14@l15c.; cases, 
New York, 25.76@26.75¢e. Gasoline in good demand at 
unchanged prices; motor gasoline in steel barrels, 26)4c.; 
consumers, 28 4c.; gas machine, 454c. The United States 
is still the largest producer of petroleum in the world. This 
country has produced more than 61% of the world’s crude 
petroleum since the discovery of that product, and at the 
latest report was producing more than 69% of the world’s 
annual supply. ompilation of production statistics just 
issued by the Geological Survey shows that from 1857 to 
and including 1918 there were produced throughout the 
world 7,503,147,138 barrels of crude petroleum, of which 
the United .States supplied 4,608,571,719 barrels. Russia 
furnished almost 25%. In the latest yearly statistics those 
of 1918, the United States produced 355,927,716 barrels, 
while Mexico furnished more than 12% and Russia almost 
8%. According to the ‘Oil City Derrick,” Kansas and 
Oklahoma completed 11,617 wells, with a total initial pro- 
duction of 661,211 barrels. There were 2,905 dry holes 
and 995 gas wells. 








Pennsylvania._... $5 25 | Indiana... .c-<-<-- OD Ti Bee Lconcdeect $3 00 
Ci ihenases 3 50| Princeton ....-..-- 27 | Thrall. .ccccawe<- 3 O00 
eee 3 42| Illinois, above 30 SS praeepe 2 25 
Somerset, 32 d Pt comanes 3 27 | Moran....---<-- 3 00 

and above.....- 3 50) Plymouth......-- 78 | Henrietta. _..--.-- 3 00 
BEGINS .ccccecse 1 75| Kansas&Oklahoma 3 00) Canada..---.---- 3 65 
WOE ts saceuee 3 70 | Corsicana, light... 2 75|Caddo, La., light. 2 ¢5 
North Lima...... 3 23|Corsicana, heavy. 1 30;Caddo heavy...- 1 59 
South Lima... BS Zs | BesOWOccccccece 3 00\| De Soto.....-.-- 2 90 


RUBBER has been dull and latterly the tone has been 
quiet with exchange off. Quotations were 5134 for either 
ribbed smoked sheets or first latex pale crepe spot, and 
nearby 52'%c. for Feb.-March arrival, 53)4c. for April- 
June and 53 34¢c.for last half of the year. Para up river fine, 
nominally 4614e.; Central quiet; Guayule wet, nominally 
25 @27e. 


OCEAN FREIGHTS have been on the whole quiet and 
rates to all appearance have eased in some eases. The 


United States Shipping Board has announced a rate of $1 20 
per 100 lbs. or 65c. a cubic foot, for cargo from North Atlantic 
range ports to Genoa and Naples; to Marseilles and Cette, 
$1 60 per 100 lbs. or 75c. a cubic foot; to Liverpool, London, 
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Manchester, Hull, Avonmouth, Bristol, Cardiff, Glasgow, 
Leith, Belfast and Dublin, $1 per 100 lbs. or 50c. a cubic 
foot. These rates while they are a standard are not binding. 
Individual operators in some cases are cutting them. Chart- 
ers included wheat flour from La Plata to Malta, Ellawood at 
210s. Feb.-March; steamer 5,700 tons 10% from River 
Plate to Mediterranean at 200s.; steamer 4,050 to 6,050 
tons from San Lorenzo to the United Kingdom 65s.; com- 
pleting Buenos Ayres La Plata, 62s. 6d.; option Bahia 
Blanea 65s. Feb. 5-March 15; steamer 5,000 to 6,000 tons 
from Australia to United Kingdom at 105s. Jan. 29-Feb. 29; 
steamer 26,000 tons 10% from United States ports to Trieste 
17s. wheat and 100s. flour Feb. 10-Feb. 20; steamer about 
2,400 tons from Cuba to the United Kingdom at 50s. Jan. 3- 
Jan. 25; heavy grain from Portland, Me. to West Italy 17s. 
prompt; steamer 4,000 tons from Huelva to Savannah at 
65s. prompt; coal from Atlantic Range to Rotterdam $21 
prompt; coal five trips from Atlantic Range to a French 
Atlantic port $21 50 prompt; coal from Atlantic Range to 
West Italy $26 50; steamer 6,000 tons from Buenos Ayres 
or La Plata to Piraeus 10%, 215s. options Jan.-Feb.; steamer 
5,890 tons from San Lorenzo to the United Kingdom 10% 
63s. option Buenos Ayres or La Plata 62s. 6d. Feb. 15- 
March 31; steamer 5,800 tons from Virginia to River Plate 
$12; steamer 5,000 tons from Rosaria to Continent 100s. 
Jan.-Feb. A delegation of more than 100, representing 
Western and Southern Chambers of Commerce, shipping 
organizations and other interests appeared before the Senate 
Committee on Commerce on the 27th instant to support the 
new export rates from the interior to South Atlantic and 
Gulf ports. Thesaleof ships to foreign interests by American 
interests that might abandon the routes from the South 
Atlantic and Gulf ports is objected to. 


TOBACCO has been in brisk demand and very firm on all 
grades and descriptions. Many think the tendeney is 
distinctly upward. There is a big consumption. Manu- 
facturers’ buying of domestic cigar leaf on a scale that makes 
that sufficiently clear. Foreign tobacco is also in excellent 
demand and firm. The feeling in the trade is generally 
cheerful. The year 1920, it is believed, will see a big ex- 
pansion of business at prices well above the average of pre- 
war years. Holders in general are therefore confident. 
Buyers, on the other hand, are doing a good business. 


COPPER in good demand and steady; electrolytic, 1914 @ 
1914e. Copper sales this month are estimated at 250,000,- 
000 Ibs., of which 65,000,000 were for export. Tin lower at 
61@61%ec. Lead quiet but steady; spot New York, 8%@ 
834¢e.; St. Louis, 8.35e. Zine in only moderate demand and 
slightly lower; spot New York, 9.40%e.; St. Louis, 9.05@ 
9.15e. 


PIG IRON has advanced to $40 for basic, $41 for Besse- 
mer and $40 Birmingham for No. 2 foundry. In the East 
prices are raised in proportion. Buying has been brisk, 
even for the second half of 1920. Lake Superior charcoal 
iron is up $5 and buyers have to take allotments of so much 
to each one. Furnaces are more willing to contract for the 
last half of the year. This has stimulated business at firm 
prices. The production of iron ore in 1919 totaled 60,466,000 
tons, or 13% less than in the preceding year. 


STEEL has been quiet for lack of supplies. 
have been declining further orders. Scarcity of cars has 
hampered business. The Railroad Administration calls 
for a maximum delivery of rails in February. The railroads 
have been trying to secure supplies on their own account 
also. They have also been buying tie plates. In all the 
tonnage thus obtained is considerable. ‘Tin plate is at $10. 
There is some speculative buying. Sheet bars are $55 at 
Pittsburgh, and are said to be sold ahead practically to the 
end of the second quarter. Premiums on shapes and plates 
are being offered there. Plates in some cases are said to have 
sold there at 4 cents with other business at 3.50ce. 


Producers 


_ i— 


COTTON 


Friday Night, Jan. 30 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
192,343 bales, against 216,881 bales last week and 209,074 
bales the previous week, making the total receipts since 
Aug. 1 1919 4,644,985 bales, against 3,345,450 bales for the 
same period of 1918-19, showing an increase since Aug. 1 
1919 of 1,299,535 bales. 



































| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _..-..- 6,804) 6,023) 25,289| 6,263) 6,741) 10,343 61,463 
Tee See. cca socecs 2,037; 1,920 242| 1,349) 2,567 8,115 
Pee Dee, Beat ecoceel o486eed She eee pactuel oceans 12,705 12,705 
New Orleans_.--| 9,227) 9,484) 6,787) 8,059) 7,895) 6,559 48,011 
"eos 905) 1,177! 1,461 482 721 942' 5,688 
je ae: aeons eee Pee eee 1,993! 1,993 
PS SE ee ee Pee Fe Pee SS 624 624 
Savannah _____- 5,491| 5,374) 5,307| 2,076) 4,231! 5,917) 28,396 
OE OE PEE FS Pe a Params wae 3,500 3,500 
Charleston_____-_}| 1,240 362 988 553) 1,551 432) 7,126 
Wilmington. __-_- 445 821 403 673 383 208; 2,933 
[OS aaa 1,047; 1,695) 1,233} 1,032) 1,490 707| 7,204 
De OE SEOWE, BOs cccscel cacdedl covsnel ©éscvel cncnte 104 104 
OS PRD, Bein Pee > 593 
ST 100 532 68 257 200 10! 1,167 
NE EEE EE PT Ee Pa ee Eee 1,719| 1,719 
Philadelphia --_-- 100 75 271 174 100 282; 1,002 
Totals this week_! 25,359! 27,580! 44,320! 19,812! 24,611! 50,612'192,343 

















_ The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 





1918-19. | 


























| 1919-20. | Stock. 
Receipts to = 
Jan. 30. | This |SinceAug| This |Since Aug’ 
| Week. | 11919. | Week.| 11918. | 1920. | 1919 

Galveston _______ | 61,463 1,516,194, 44,660)1,163,683) 291,380) 272,773 
Texas City.....- | 8,115) 237,032) 3,765) 42,273 78,715 12,906 
Aransas Pass_...| _...| 1,801 Se¢el <éeseel conden seenes 
Port Arthur, &c__| 12,705 76,020 541 of | sii cceaiteal 
New Orleans- - ~~~ 48,011| 796,217) 34,461; 867,400) 442,943) 427,269 
I ss te civ eens sas 5,688) 216,345) 2,552 96,338 27,604| 25,729 
Pensacola - ~~. -- 1,993 15,795 pee ee Fae a Bee ee 
Jacksonville _____ 624 11,132 650 17,03 5,777 10,800 
Savannah _______ 28,396 956,148) 20,975, 656,560) 261,807) 279,018 
Brunswick ______ 3.000; 123,300) .... 52,95 18,000 5,130 
Charleston -_____ 7,126 204,682} 3,945) 119,581 62,587; 58,470 
Wilmington _____ 2,933 114,699) 2,304 67,57: 56 854 55,826 
pp: ee | 7,204) 254,273) 6,459) 189,053 95,677; 99,120 
N'port News, &c_| 104! 3,297 — a | «tee! ~ eaeees 
New York _.__..- | 593' 13,940 350 6,534 59,724, 87,710 
Boston._........| 1,167) 14,620) 1,064 18,267 5,976 14,383 
Baltimore _ - ___ ~~ 1,719 74,290 149 15,937 5,443 9,350 
Philadelphia _____ 1,002 15,200) .-..-!| 30 13,802 3,592 

ED kha di 192,343 4,644,985 121,875'3,045,450!1 ,426,28911 362,076 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1920. 1919. 1918. 1917. 1916. 1915. 
Galveston. _-__ 61,463 44,660 28,183 57,730 51,505) 152,776 
TexasCity ,&c. 20,820 4,30 7,20: 44 20,427 47 467 
New Orleans- 48,01 34,461 57,935 11,850 25,616 56,448 
Mobile _____- 5,685 2,55 6 ,828 ,62 6,964 
Savannah ___-_ 28,396 975 12,327 5,900 25,007} 84,858 
Brunswick ~~~. eerie 4,000 5,000 ,000 9,000 
Charleston, &c 12 3,945 1,679 1,436 2,160 428 
Wilmington _- 2,933 2,304 1,773 35 759 9,102 
Norfolk... _.- ,20 6,459 3,680 4,862 1,346 17,178 
N’port N.,&c_ Bere eS 862 2,684 
All others___- 7,098 2,213 4,807 5,820 20,604 14,988 
Total this wk_| 192,343) 121,875| 122,001! 96,530 167,472; 419,912 
Since Aug. 1__'4,644,985 3,345,450 4,086,578 5,212,363 4,842,438 6,724.711° 





The exports for the week ending this og | reach a total 
of 164,801 hales, of which 116,571 were to Great Britain, 
to France and 48,230 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 





From Aug. 11919 to Jan. 30 1920 


| Week ending Jan. 30 1920. | 
Exported te— 


Exported to— 
Exports 
from— 








Great 


Great | 
Britain. | France. 


| 
\Britain | France| Other. | Total. Other. | Total. 


| 
| 
' 








oe 






































Garveston.-| 51,575, -.---- | 3,336| 54,911 943,790, 68,341| 237,7691,249,899 
Texas City) -.-... F alhiodidea D matedlesil Peer | 121,362, 13,611) -..... 134,973 
Houston --.-| 12,516) -.--.-- | ------ Bf) Sef) ae eee 67 852 
Pt. Nogalez. .....- S seahlner ui | ------| ------ | eprees | woonsss 17 175 
a eee = | ahvess lesen edenee | aed mints % 
New Orleans 31,364) ------ | 17,990) 49,354, 243,606 58,876) 396,941) 699,423 
Mobile- .-.-- | DUB) occce- | ------ 202} 63,877 21,864 9 86,691 
Pensasols ..| 1,908) ccc! cocces 1,903; 10,8383, -.....| <«-.-. 19 833 
Jacksonville | -___-- | ccauedl aneedel dudaee SE sadback oesue 21,815 
Savannah --| 10,740) -.--.-- 24,506, 35,246 206,004) 145,/60) 375,313) 726,977 
Brunswick. _| ..---- EASE FO eae FC i se re 125,878 
Charleston -| -.-.-- | ecwcce| cccecel cocene| 74,305 19,140 18,328 215.470 
Wilmington. ..---- | wowed nepal Guanes 29,363, 16,847; 68,878 115,088 
Mortoik....| 7,079 ..<cc-| coccee 7,573 65,586 2,350; 33,163} 101,099 
OW SOIR...) cnccs- | aacééul oweeoel soceme 6,248 7,645 76,4 90.328 
Boston... -- a ee | 82 3,799 1,257 1,93 6,988 
Ba'timore - - SE camenal oudate 526 2,239 _ 2,739 
PRE, ccéceul ecoseal saneucl occsen, TSE 200 4,38 24,113 
PEED 4! cocennl o6mecel onceen Y Gites | . ire maeeen 375 
POR FIRB...) coces~ | sons oe 2,398} 2,398) -...-- | meonben 48,1 48,104 
Loe Angeles. ------ i Coteus ewsada feeceeal semen , Seman 92 92 
Seattle... -- eer Daeg ail P esniteall ; bacoulal  Skaokandh |. éibieaadel 101,7 3 101,763 
Re ee ere: | onde tamed: mtenank ‘sma 14,24 ,240 
Portland -..| -.--.- Pree eae  eaweneal . eadine | inet aiekinad 1,79 1,799 
an) Ff 48,230 164,8012,005,262, 356,3001,381 ,007\3,742 569 

















Tot. 1819. 64,612 16,285 85,570166,4671,26 ,461. 377,124) 893,8902,533,475 
Tot. ’17-"18. 15,010 22,686 19,528 57,2241,576,135, 363,691! 769,762 2,709,588 





In addition to above exports, our tglegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





| On Shipboard, Not Cleared for— | 




















| Great Ger- Other | Coast- Leaving 

Jan. 30at— (Britain. France. many. | Cont't. wise. | Total. | Stock. 
Galveston_____| 61,031] ------ 11,314) 23,704 11,000 107,049, 184,331 
New Orleans__| 31,459 3 558) 8,898) 34,866, 1,332 100,945 341,998 
Savannah ____- | 18,000] 14,000) ------ a18,600| 2,000, 52,600) 209,207 
TD. 0-1 canknel wane Peres /......| 1,500) 1,500) 6,108 
Mobile _____-- 12.775| 1,600) ------ g & Few | 18,257| 9,347 
Norfolk__----- SANE) oc. 00x Perse | cana 500 7,153; 88,524 
Dae Seek...) BA escncaléeccecl 3,000 ..-.--| 5,000 54,724 
Oeher ports ©. .| SBM) concen! ccccce SE snasant 27,000 157,567 
Total 1920__ 156,918 39,990 20,212 86,052 16,332 319,504 1,106,788 
Total 1919-_ 46,451 43,280 .---.-- 22'880 5.377 117,988 1,244,087 
Total 1918. 50.393 28,000 -----. 29,307: 15,250 122,950 1,270,375 








* Estimated. a Including for Japan 1,500 from Mobile; 5,600 from 


Savannah. 

Speculation in cotton for future delivery has not been 
active; far from it. And fluctuations, so far as net results at 
any rate are concerned, have not been very wide. But on 
the whole prices have been very well sustained. Liquida- 
tion has been absorbed with no great difficulty. Some big 
local and Wall Street shorts covered. Spot markets in the 
main have been reported firm. And Liverpool has been 
aggressively bullish. That is to say, there has been a squeeze 
in January there. On the 28th inst. Liverpool advanced 
anywhere from 70 to 198 American points. January and 
near months led the rise. Lower exchange rates on this 
side are believed to have had not a little to do with the Liver- 
pool advance. Sterling, for instance, has fallen to a new 


low.”’ But other factors in the Liverpool rise were covering 
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: 66 oma’? IO nit ditiicisnnnniiid 3.33 on | *Middling “yellow” tinged..-.-.-.. 4.80 off 
of shorts, trade buying, end of the month “calling” and at | Siig ee aiding 2777777 263 on| *Strict low mid. “yellow” tinged.7.05 off 
times a pronounced scarcity of contracts. On the 29th inst. | Good middling.....----------- 2.00 on | *Low middling yellow” tinged -10.05 ~~ 
; " " i eer 1.13 on Good middling “yellow” ned.4. 
there was a further sharp rise 10 Liverpool, due to further Strict low middling............2.53 off | *Strict mid. “yellow” stained._.6.03 off 
calling and a good spot demand for export. It was said Sa 6.85 off *Middling ‘‘yellow”’ wpe nn Et Ae - 
itis spl aT's T rj *Strict good ordinary..........- 9.48 off | *Good middling ‘“‘blue’’ stained..5.70 0 
that British spinners, too, were buying near months there Geel tae.............. 11.85 off | *Strict middling “‘blue” stained__6.78 off 


on an increased demand for goods from the Continent. 
Manchester of late has certainly shown more life. For a 
time there was a lull in its trade. But latterly the call for 
both yarns and cloths has increased. And print cloths here 
have latterly been somewhat steadier. On the 29th inst. 
foreign exchange advanced somewhat. And, despite money 
rates of late of 10 to 18%, near months here have maintained 
quite a firm front. Futures are still far below the parity 
of spot cotton. This is of course especially true of the dis- 
tant months. Some consider the selling of the next crop 
deliveries at current discounts as a hazardous proceeding. 
It is argued, too, that there is no likelihood of a permanent 
decline in raw cotton as long as the margin of profits between 
raw material and goods continues so large both at home and 
abroad. There has been quite a large short interest here. 
It has not been altogether liquidated, if the judgment of 
some close observers may be accepted. 

Liverpool has bought March, May and July here heavily; 
to-day it took October and December. Trade buying con- 
tinues to be a feature on every decline. Contracts at times 
have been rather scarce. Field work in the Southwest has 
been backward, owing to recent rains. Latterly, however, 
it has been clear, though rather cold. Labor is reported 
scarce in many parts of the South. And of course wages are 
high. It is insisted in Southern advices that there will be 
no great increase in the acreage. Diversification of the crops 
is already being preached with ardor on the part of some 
people more or less prominently identified with the cotton 
business. There was a report the other day, too, that 
Germany will not be able to send very much potash to this 
country owing to the searcity of coal. The partial failure 
of the cotton crop for five years in succession is attributed 
in no small degree to the lack of German potash in parts of 
the belt where the use of fertilizers is imperative. 

Exports have now and then made a fairly good showing 
and the total of course is well ahead of that of a year ago. 
It is hoped that credits will be arranged and the foreign 
business expand as the year advances. England in any case 
gets four-fifths of- its cotton from this country. The Ger- 
man Government seems to have the situation well in hand. 
That of course improves the prospects for business with 
Germany after the ratification of the treaty. And this, it is 
predicted, may come at any time. This country is getting 
tired of the deadlock. Finally, it is urged, that whatever 
the outside conditions, the intrinsic merits of cotton itself 
justify present prices, to say the least. They have rallied 
easily after setbacks. 

On the other hand, foreign exchange has declined, money 
has been high, politics unsettled at home and abroad, cotton 

oods at times have declined, the spot sales at Liverpool 

ave dropped to small totals and there have been reports 
of easier spot bases in parts of Texas. New crop months 
have lagged behind the old, even though they are already 
at big discounts. Liverpool at times has sold old crop 
months and October rather heavily. The New Orleans 
market has shown from time to time disturbing weakness. 
Some think Europe must economize with foreign exchange 
rates down to their present abnormally low level. It is 
feared, too, that the rediscount rates in the United States 
may be raised. Banks, it is believed, are determined to 
check speculation and to protect their own position. Un- 
essential loans, it is considered certain, will be more and more 
discouraged as time goes on. In short, finances loom large 
on the cotton outlook. * And it is believed in not a few quar- 
ters that the acreage will be increased under the spur of 
existing high prices. A cargo of 3,000 tons of German potash 
has arrived at Philadelphia. The United States has not yet 
lifted the embargo on exports to Russia. The treaty dead- 
lock continues. The South and Wall Street have sold. A 
good deal of the short interest here for home and foreign 
account has been covered, especially that for Wall Street and 
other traders. It is not denied that Europe may still have 
a straddle short interest here. But trading in January ended 
there to-day. January has been the most disturbing factor 
for shorts in the Liverpool market. The spot demand at the 
South has been reported less active. Here the trading in 
futures at times has been small, partly owing to wire trouble 
at the West and South. Very many are more inclined to 
feel their way than to take any decided position on the mar- 
ket. Some are disposed merely to look on awaiting further 
developments. Stocks have occasionally declined, and this 
fact has certainly not helped cotton. To-day prices ended 
slightly lower. Liverpool bought new crop months and sold 
the old. Exchange was lower, money 20%, spot markets 
dull on this side and in Liverpool, and Wall Street and the 
South sold. Liverpool showed less snap, with the January 
pinch over. Final prices are higher for the week. Middling 
nae = the spot ended at 39.50c., a rise of 20 points for 

e week. 


The following averages of the differences between grades, 
as figured from the Jan. 29 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 


from middling established for deliveries in the New York 
market on Feb. 5: 





Strict good mid. “yellow’’ tinged.1.14 off | *Middling “‘blue’’ stained..-.---- 8.25 off 


Good middling “yellow” tinged_.1.98 off| *These ten grades are not deliverable 
Strict middling ‘“‘yellow’’ tinged.3.20 off upon new style contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 24 to Jan. 30— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__....__.--- 39.25 39.15 39.05 39.50 39.50 39.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1920 .C.....<.08-0U | LOLS -Cc ccc 9.65| 1904 _c__._- 16.701 1896 .C.«cce 8.25 
rer kh fp | Se 14.90!1903_._._-- 9.05) 1895 eee 5.62 
EES 31.5611910.-...... 14.55!1902_.___-_- » 25 | 1894 Ji a de acai 8.06 
eisai 17.35|1909------- 9.85|1901 Ge 12.00'1893_------ 9.44 
re 11.95'1908______- tk fl B.A) hE caccecs .50 
rs 8.45 | 1907 rear are 4..001 1890 ....--- rT aa 9.31 
eer hi =e 11.50) 1898... -- ! 5.94!11890_._.--- 10.94 
Sd tin einen 1S.8e | Ae oantvcce 7.10} 1897_..._-- 7.31|1889_._---- 9.88 


FUTURES.—The highest, lowest and closing prices at 




















New York for the past week have been as follows: 
Saturday, | Monday,| Tuesday, Wed'day,| Thursda’y, Friday, | 
Jan. 24.\ Jan. 26.| Jan. 27.| Jan.28.| Jan. 29.| Jan.30.4 Week. 
February— | | | 
Range.....|\—- — >"> — ee Oe lO OC OU OS > 





Closing ----|36.95 — 36.85 —|36.70 — 37.00 — 37.00 — 37.00 es peas 
March— 

Range----- 36 .25-.42 25.90-.25 35.80-.08 36.20-.50 35.30-.67 36.35-.60 35.80-.67 

Closing ---.|36.25 —\36.16-.18 36.03-.07,36.48-.50 36.52 —)36.47-.48 — — — 
A prii— | | | | 

Range_.....\—- —- -_—-———-— > — —_—— | —— 
Closing ----|34.80 —)34.75 —|34.65 — 35.10 —/35.10 —/35.00 —— — — 
May— | | | 

Range__.-- 3424-47 33.98-.40/33.93-.24 34.27-.65 34.41-.77 34.43-.64 33.93-.77 

Closing - --.|34.32-.33 34.24-.29 34.15-.16 34.60-.62 34 .62-.63 34.53-.55 — — — 
June— | 

Range -.-.-.. _— — SN _—— 

C.osing - ---|32.85 —|$2.80 —|32.70 —|33.10 —|33.10 —|33.05 —— — — 
July — | 





es wwe 32.24-_50 32.00-.44 32.03-.33 32.30-.65 32.46-.74 32.43-.60 32.00-.74 

Closing - - - -|32.35-.38 32 .29-.30'32.18-.2] 32.60-.63 31.61-62 32.54 ——-— oor 
August— 

Range..... [—— | 3) 93 mm — — 31.50 — 31.60-.78:31.43 — 30.93-.78 

Closing. ---|31.30 — 31.15 —|31.10 —|31.50 — 31.70 —/31.55 —|— — — 
September— _ | | | | 

Range.-..-. ——_ —- -—— 39.40 —- —- —- eo - - — ——— | 


| 30.80-.85 30.40-.85 
Closing - .--|30.60 —|30.40 —/30.35 — 30.75 — 30.60 — | 30.55 — —<_ 
Octoher — | | 
Range. -..- 129.92-.13 29.74-.98 29 .58-.75 29.76-.10 29.80-.05 29.80-.99 29.58-.13 
Closing - . - .|30.06-.09 re a ee 29 .91-.92 29 .84-.85 — — — 


Norember— | 
Range_---- 29.45 


1299.45 —-— — -—- —— See Oe —_—— — 29.45 — 
Closing. ...|29.50 — 29.35 —/29.25 — 29.65 —|29.45 — 29.40 ——-— — 
December— | 


| 
Range...-. 29.45-.68 29.35-.45 29.10-.28 29.37-.50 29.40-.52 29.35-.55 29 .10-.68 
Closing... .'29.50-.55 29.35-.— 29 .23-.25 29.62 — 29.40-.45 29.35 —-—- — — 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Eriday only. 






































Jan.—30 1919. 1918. 1917. 
Stock at Liverpool____-_-- bales_. 942,000 406,000 06 ,000 884 ,000 
Steck a6 LoeGgon. .u.«.<««scccc 10,000 16.000 21,000 28,000 
Stock at Manchester _________-- 164,000 65,000 51,000 69 ,000 

Total Great Britain.______--- 1,116,000 487,000 528,000 981,000 
i ee ee lee peeban eeadinn *1 000 
a alt A RIGS A dO PI *1 ,000 
Stock G6 MOVNO. .<ccccceccccces 222,000 97,000 120,000 297 ,000 
Stock at Marseilles._....._._.... ------ 1,000 3,000 7,000 
Stock at Barcelona............- 95,000 50 ,000 70,000 101 000 
ST MR 140,000 ,000 28,000 2,000 
ee nen) he | (lee | Oe ,000 

Total Continental stocks. ___-_- 457,000 182,000 221,000 640,000 

Total European stocks______-_- 1,573,000 669,000 749,000 1,621,000 
India cotton afloat for Europe... 68,000 25,000 30 ,000 98, 
Amer. cotton afloat for Europe.. 783,064 395,463 185,000 358,545 
Egypt, Brazil, &c.,afloat for Eur’e 101,000 4,000 110,000 1, 
Stock in Alexandria, Egypt ----- 228:000 386,000 355,000 167, 
Stock in Bombay, India____. _-- 684,000 *600,000 *540,000 615,000 
ee oe ee seen 1,426,289 1,362,076 1,393,327 1,390,858 
Stock in U. 8. interior towns____1,273,098 1,484,636 1,318,330 1,207,788 
U. 8. exports to-day_.....-.-..--- 23,371 here 1,400 

Total visible supply-._-_-..---- 6,159,822 5,033,261 4,680,657 5,570,591 

y 3 the above, totals of American and other descriptions are as follows: 

merican— 

Liverpool stock. ......---- bales. 720,000 256,000 280,000 738,000 
Manchester stock............-- 113,000 36 ,000 21,000 60 ,000 
Continental stock.......-....-- 383,000 *153,000 *191,000 *531,000 
American afloat for Europe----- 783,064 395,463 185,000 358,545 
U.8 rt stocks._____________i,426.289 1,362,076 1,393,327 1,390,858 
U. 8. interior stocks. .......-.-. 1,273,098 1,484,636 1,318,330 1,207,788 
U. S. exports to-day .-.--.-.--.--.-- 23,371 ee ee 1, 

co 4,221,822 3,744,261 3,388,657 4,287,591 

East Indian, Brazil, &c.— 

ES ESS EO 222.000 150,000 176,000 146,000 
i wits 10,000 16 ,000 21,000 28 ,000 
Manchester stock..........-.--- 51,000 29 ,000 30 ,000 9, 

Continental stock._........---- 74,000 *29,000 *30,000 *169,000 
India afloat for Europe... -- 68,000 25,000 30,000 98 ,000 
Egypt, Brazil, &c., afloat.__._-- 101,000 54,000 0,000 111,000 
Stock in Alexandria, Egypt ----- 228,000 386,000 355,000 167,000 
Stock in Bombay, India -_..-.-.-- 4,000 *600,000 *540,000 615,000 

Total East India, &c......--- 1,438,000 1,289,000 1,292,000 1,283,000 

Total AWSSTIOAD. ..<ccccececc< 4,721,822 3,744,261 3,388,657 4,287,591 

Total visible supply A oe 6,159,822 5,033,261 4,680,657 5,570,591 
Middling uplands, Liverpool - - - - - 28.3ld. 16.59d. 23.15d. 10.33d. 
Middling uplands, New York __.. 39.50d. 26.95c. 31.20c. 14.30c. 
Egypt, good sakel, Liverpool.... 78.00d. 30.79d. 30.82d. 26.20d. 
Peruvian, rough good, Liverpool. 47.50d. 35.00d. 37.00d. 18.00d. 
Broach, fine, Liverpool_-—_....-- 24.60d 17.42d. 21.85d. 9 .90d. 
Tinnevelly, good, Liverpool. - --- 24.85d 17.67d. 22.10d. 10.08d. 





* Estimated. 


Continental imports for past week have been 61,000 bales. 

The above figures for 1920 show an increase over last week 
of 92,775 bales, a gain of 1,126,561 bales over 1919, an excess 
of 1,479,165 bales over 1918 and a gain of 589,231 bales over 
1917. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 















































Moremeni to Jan. 30 1920. Morement to Jan. 31 1919. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
ments.| Jan. menis.| Jan. 
Week. Season. | Week. 30. Week. , Season. | Week. 31. 

Ala., Eufaula. 49 5,2 220) 2,832) 131 ‘ae oS Bae 
Montgomery - 808 63,728) 1,038) 16,685 657; 57,002 703) 26,234 
Selma....... 188, 35,612 254) 3,584 403) 53,527 181, 20,873 
Ark., Helena_- 396 26,218 808} 7,588) 191/ 32,738 1,429, 6,231 
Little Rock..-j| 3,988, 158,703) 6,000) 51,521) 2,895) 119,544) 4,278) 44,269 
Pine Bluff..--| 6,000, 33,330) -.--| 28,000) 2,744) 93,911 778 43,666 
Ga., Albany __- 20, 9,163 108} 2,364 17 9,910 83} 4,577 
Athens______- 6,635 125,480) 5,920| 43,310| 937) 97,753) 4,300) 38,597 
Atlanta__...-| 5,854, 192,041) 6.907) 33,902' 2,689) 135,802) 5,060) 23,855 
Augusta ____- 7,589 429,774) 10,367182,446) 6,644) 297,031) 3,520)179,713 
Columbus. __- 146, 33.724 2,250 20,065) 15 50,173 115, 29,990 
Macon...-...- 5,519| 202,777| 8,895) 45,904 3,922) 140,304) 4,190) 37,046 
BER cccnens 1,000 47,096) 1,889 13,000/ 307) 38,491 187) 15,055 
La., Shrevepor{ 994 66,811) 3,047) 53,759| 1,570) 105,918) 2,114) 52,237 
Miss.,Columbus 200, 16,017 499| 4,800 327| 17,392 417 4,978 
Clarksdale ..-| 2,077) 109,678} 3,702) 44,766, 3,037, 101,627| 2,627) 48,813 
Greenwood ---| 1,500, 98,638) 4,300) 29,200 3,000) 105,178, 1,000) 45,000 
Meridian-_--- i; 700| 31,840) 1,241) 9,500| 371) 32,256 99, 15,009 
Natchez _ . . - - 100} 24.748} 668, 10,000, 344 34,876 375) 15,693 
Vicksburg - - -- 327| 16,241 535) 10,369) 878; 26,118 1,131) 10,984 
Yazoo City - -~ 185, 32,174 568| 10,355| 1,263 31,670 1,525) 17,664 
Mo., St. Louis | 9,743) 455,116) 10,238) 7,339 20,779) 345,573) 20,822, 24,401 
N.C.,Gr’nsbore 500} 32,573) 700 7,800 400 22,392; 700, 8,300 
Raleigh ____- Y 46, 9,140) 25 389 42 5,055, 100 325 
O., Cincinnati} 1,200, 34,400, 2,200 20,000, 2,501) 82,655, 2,301, 15,200 
Okla., Ardmorg ..-.| _._..- cated. ath sail’ ‘ani Bpere Beer. 
Chickasha._.-| ..-.| 14,035) -...| 4,397; 1,000) 33,770! 1,129 10,900 
BED decccee 1,320) 23,706 753, 3,767, ...-| 25,718, 1,910 1,790 
Oklahoma.-.--} 3,000) 26,45 sical See _..-| 29,999 200. 6,000 
8.C.,Greenvillq 3,702) 102,489) 4,961 38,241) 1,810 55,129, 3,300, 21,810 
Greenwood - _. 292} 14,83 427 8,165 451; 13,362, ----| 10,059 
Tenn.,Memphi4 38,025, 739,245 36,134290,184 26,822, 577,859 20,482 354,929 
Nashville...) /...| 1,313} /...( ‘995° /...| 1,268, |...| 1,552 
Tex., Abilene__| 2,706, 43,753 1.723 4,183 1 7,228 500 601 
Brenham-_.-_-- 50| 5,870 50 2,201 25, 15,919 62; 5,200 
Clarksville -..| 1,061] 36,500 1,030 8,131) _.__| 34,676 857) 7,843 
Dallas ______- 1,440, 55,825 2,427 16,010 1,045 65,601; 1,115 14,683 
Honey Grove_| 1,524 27,847 941 4,483) -_...| 21,336, -.-..| 5,471 
Houston -_-- -| 49,0911,411,510 57,201212.397 37,6511,296,681 42,494 298,265 
Paris.______._| 1,476 103,423 757. 14,219 ____| 80,060 2,334 10,565 
San Antonio-_- 800, 38,845 862 3,000 1,085 33,377 822, 4,286 














Total. 41 towns 160,251 4,935,870 179 ,645 1273098 125,954 4,332,811 133,240 1484636 





The above totals show that the interior stocks have de- 
creased during the week 19,394 bales and are to-night 211,538 
bales less than at the same time last year. 
all towns have been 34,297 bales more than the same week 


last year. 


The receipts at 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


up from telegraphic reports Friday night. 


The result for 


the week and since Aug. 1 in the last two years are as follows: 














1919—-20—— 
Jan. 30 Since 
Shipped— Week. Aug. 1 
, SER gaa ees a 10,238 463,086 
Te 349 304,172 
Via Rock Island_____________-- 132 12,58 
_ GREP IRR SE aes 8 3,328 56.045 
Wee Gee... cnwoeeoweoce ,000 19,163 
Via Virginia points_............ 8,214 118,321 
Via other routes, &c_..... _-.... 7,228 201,827 
Total gross overland________-. 39,489 1,175,200 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 4,481 118,050 
Between interior towns_____-_-- 2,214 49,616 
Inland, &c., from South_______-- 6.875 150,350 
Total to be deducted________- 13,570 318,016 
Leaving total net overland *_____-_- 25,919 857,184 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 25,919 bales, against 56,630 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 130,134 bales. 














—1918—19—— 
Since 

Week. Aug. 1. 
a20,401 a324,446 
13,843 282,679 
251 15,033 
5,208 75,301 
1,137 49,47 
863 92,049 
22,614 343,376 
64,317 1,192,354 
1,563 40,768 
1,291 32,635 
4,833 131,633 
7,687 205,036 
56,630 987,318 














—-1919-—20- 1918-19 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Jan. 30___-_- 192,343 4,644,985 121,875 3,345,450 

Net overland to Jan. 30______-__- 5,91 857,184 56,630 987 ,318 
Southern consumption to Jan. 30.4 73,000 1,813,000 58,000 ; : 

ee I. .. nomad 291,262 7,315,169 236,505 6,309,768 
Interior stocks in excess_._.. _ *19,394 71,051 *7 286 788 ,020 

Came into sight during week___271,868  _______~ emer i 

Total in sight Jan. 30__...---- PP fo Rte eae 7,097 ,788 
Nor. spinners’ takings to Jan. 30... 47,068 1,667,611 45,818 1,247,065 

* Decrease during week. a These figures are consumption; takings not 
available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
SS eee 210,493 | 1917-18—Feb. 1__..-..---- 8 ,262 ,387 
SS eee 178,430 | 1916-17—Feb. 2.__.-_..-- 9,488 ,908 
TS i Speen 203 ,957 | 1915-16—Feb. 4._..-.---- 8.420.495 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic reports from the South this evening indicate that 
rain has been quite general during the week and rather 
heavy in some portions of the Gulf section. 

Galveston, Ter.—Rain on one day of the week. Rainfall 
The thermometer has 


one inch and sixty-two hundredths. 


ranged from 40 to 72, averaging 56. 
Abilene, Tex.—Dry all the week. Average thermometer 
46, highest 64, lowest 28. 
Brownsville, Tex.—There has been rain on one day of the 
week to the extent of thirty-four hundredths of an inch. 
The thermometer has averaged 53, the highest being 72 


and,the lowest 34. 





Dallas, Texr.—There has been rain on one dax of the week 
to the extent of eight hundredths of an inch. The ther- 
mometer has averaged 41, ranging from 28 to 54. 


Palestine, Tex.—Rain on one day of the week. Rainfall 
one inch and twenty hundredths. The thermometer has 
ranged from 30 to 52, averaging 41. 


San Antonio, Ter.—Rain on one day of the week with 
precipitation of twenty-six hundredths of an inch. Average 
thermometer 48, highest 66, lowest 30. 


New Orleans, La.—There has been rain on four days of 
the week, to the extent of two inches and fifty-three hun- 
dredths. The thermometer has averaged 53. 


Shreveport, La.—There has been no rain on three days of 
the week to the extent of four inches and twenty-two hun- 
dredths. The thermometer has ranged from 33 to 52. 


Vicksburg, Miss.—The thermometer has ranged from 33 
to 65, averaging 43. 


Mobile, Ala.—Rain on six days of the week with precipi- 
tation of two inches and eighty-three hundredths. Average 
thermometer 53, highest 74, lowest 39. 


Selma, Ala.—There has been rain on six days of the week 
to the extent of four inches and twenty hundredths. The 


thermometer has averaged 48, the highest being 77 and the 
lowest 36. 


Savannah, Ga.—Rain on three days of the week. Rain- 


fall one inch and sixty-one hundredths. The thermometer 
has ranged from 36 to 77, averaging 53. 


Charleston, S. C.—Rain on four days of the week with 
precipitation of one inch and sixteen hundredths. Average 
thermometer 55, highest 74, lowest 36. 


Charlotte, N. C.—Rain during the week to the extent of 
two inches and sixty-one hundredths. The thermometer 
has ranged from 24 to 64, averaging 40. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 








Spot | 





























Futures | SALES. 
Market Market 
Closed. | Closed. | Spot. | Contr't. Total 
Saturday.-_-_jQuiet, 5 pts. dec...|Barely steady._| ..... -]| ... --*] --.-..- 
Monday _-_-_!Quiet, 10 pts. dec___|Steady______-_~- 1,035 200} 1,235 
Tuesday _-_-_/Quiet, 10 pts. dec___|Steady___.__._| -.---- 2,900 ,900 
Wednesday -_|Steady, 45 pts. adv -_|Steady._.__.._| -...--] --..--] ---.-- 
Thursday __|Steady, unchanged -|Steady__.____._| -.---- 5,100} 5,100 
Friday _-__-_- Quiet, a ee a 
ER AE PN ae ee Goad whan ein 1,035} 8,200! 9,235 








QUOTATIONS FOR MIDDLING COTTON AT OTH- 
ER MARKETS.—Below are the closing quotations of mid- 
dling cotton at Southern and other principal cotton markets 
for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week ending — 

Jan. 30. Saturday.) Monday.; Tuesday. Wed'day.| Thursd’y., Friday. 
Galveston- -- --- 42.50 42.50 42.50 /|42.50 42.50 42.50 
New Orleans. --/|40.00 40.00 39.88 39.88 39.88 39.88 
“Ye oaae 39.00 39.00 39.00 39.00 39.00 39.00 
Savannah__._-- 40.00 © |40.00 39.50 (39.50 39.50 39.50 
Charleston __.-- 39.56 39.50 39.50 39.50 39.25 39.25 
Wilmington __--/38.50 38.50 38.50 38.50 FF f-. ee 
EES EET ETRE 39.00 39.00 39.00 39.00 
Baltimore ---- 40.00 40.00 40.00 40.00 40.00 40.00 
Philadelphia ~~ _|39.50 39.40 39.30 39.75 39.75 39.75 
SEES 39.25 39.25 39.25 39.25 39.25 39.25 
Memphis __---- 40.50 40.50 40.25 40.50 40.50 40.50 
| EERE TEE 5 eRe TEA 41.85 41.85 42.15 42.20 42.20 
Houston __...-- 41.75 41.75 41.50 42.00 42.00 42.00 
Bo 39.50 39.50 39.50 39 50 39.50 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 























Saturday, Monday, | Tucaton Wed'day, Thursd’y, Abgae | 

Jan. 24. Jan. 26.\Jan. 27.\Jan. 28.\Jan. 29.\Jan. 30. 
eee .. .coode 40.23 — — ee "| —_ —_— —|-—-—- -_- 
Ae mono ll se — — — 38.00 —|38.00 —/38.00 —i38.00 —j|38.00 — 
a 37 .62-.65 37.62-.65|37.46-.47|37 .76-.80/37 .70-.73|37 .69-.70 
ae oe 35.22-.28 35.21-.23|35.05-.08/35 .42-.46|35.47-.50 35.41-.43 
Tee 223 93. 96 33.14-.20\33.01-.08'33 .39-.41/33 .42-.43133 .35-.37 
October ......- 30.27 — 30.03-.04|29.95-.97'30.18-.20/30.20 —/30.07-.10 
December.- - ~~ - - 29.62 — 29.30-.36|29.25-.30|29.58-.60/29.61-.67|29.45-.48 

Tone— 

LE ee Steady | Steady | Steady | Steady | Steady | Steady 
0 eae Steady | Steady | Steady | Steady | Steady ! Steady 








EGYPTIAN COTTON.—tThe Alexandria Cotton Co., 
Ltd., of Boston, has the following from Alexandria under 
date of Dec. 19: 


The main reason for the inactivity of the market must be attributed to 
the three days’ general strike of the native workmen of Minet-E]-Bassal 
which was caused by the Nationalist secret organization molesting and 
terrorizing the majority of the laborers who were willing to work; the police 
did not interfere and the British authorities apparently did not think it 
advisable to use troops to keep th: peace. These repeated strikes, due either 
to political reasons or labor disputes, have already caused considerable 
damage to the trade of the country, and naturally all tend to increase the 

rice of cotton. On the spot market, business, for the reasons mentioned, 
ee been bery limited. Arrivals from the interior this week have not been 
as large as those of the preceding weeks, but this must be attributed to the 
bad weather we have experienced; also, to some extent, to the strikes. 
Shipping facilities fully meet exporters requirements. 


EXPORTS OF COTTON GOODS FROM GREAT 


BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of December 
and since Aug. 1 in 1919 and 1918, as compiled by us from 
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the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 





lvarn & Thread | 


























Ciah. Total of Al. 
8 _————————————— — . a | <a ae — 
omitted.| 1919. | 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
ine oo ee ken — 
lbs. | ibs. yards. yards. lbs. lbs. lbs. lbs. 
August .| 17,568 9,665 331,182 267.620 61,903 50 ,022 79,471 59 687 
Sept___-_| 14,141| 8,176 277,793 247,790 51,924 46 316 66,065 54,492 
October -| 16,139, 8.717, 393,246 226,110 73,504 42,264 89,643 50,981 
Ist qu.| 47,848 26.558'1,002,221 741,520 187,331 138,602 235,179 165,160 
Nov...-| 15,520 11,018 376,621 232,763 70,396 43 ,503 85,926 54,251 
Dec ._..| 16.748 10,132 392,863 207,449 73,432 38,165 90,180 48,297 
Stockings and socks.__..._-.-. ‘i wbbundtadbeotbetmedbedathdnd 838 598 
2 a Pere eTT TT TT TT TTT Tt 29,165 22,579 





Total exports of cotton manwfactures...........-..-.--.-. 441,288 291,155 





The foregoing shows that there was exported from the 
United Kingdom during the five months 441,288,000 pounds 
of manufactured cotton, against 291,155,000 pounds last 
year, an increase of 150,133,000 pounds. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for November and for the 
eleven months ended Nov. 30 1919, and for purposes of com- 
parison like figures for the corresponding periods of the 
previous year are also presented: 
























































Manufactures | Month ending Nov. 30. 11Months ending Norv. 30. 
of | —_ 
Cotton Exported. 1919. 1918. 1919. 1918. 
Piece goods.........._-- yards! 74,996,038| 54,129,217 622,025,956| 499,217,018 
a 2000 Z000dS...... ere value $15,904,681 $12,721,045 $137,477,393) $96,934,213 
Clothing, &c.— 
ek ewe value, 3,617,372; 2,408,243 33,334,702; 15,248,710 
i eis value} 1,560,257; 1,017,659 15,610,680} 10,239,402 
Wasce cotton........--. value| 1,401,301; 1,114,052 11,024.351 8,357,714 
OS SAT pa value 1,059,430| 1,508,863 13,405,552 7,933,133 
Ee Cin ee mieabaiaiin value) 3,709,491; 3,086,955 36,327,949) 23,828,212 
To.al Manu ac.ures o __value $27,252,532 $21,856,817 $247,180,627 $162,541,38, 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cetton Takings. 1919-20 1918-19 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Jan. 23..._____- 6,067,047| ..._---- 5,014,352| _..____- 
Visible supply Aug. 1_______-_- in ee f = Peat 3,027 ,450 
American in sight to Jan. 30_.-| 271,868! 7,786,220) 229,219) 7,097,788 
ay eager to Jan. 29__-_-_| 6100,000| 1,033,900 92,000) 1,007,000 
Other India shipm’'ts to Jan. 29 b7 000 53,000 2,000 28 ,000 
Alexandria receipts to Jan. 28__| 630,000 704,000 14, 490 ,000 
Other supply to Jan. 28.*_____ b6,000 SEG. witeain 105,000 
Total supply a Na 6,481,915 14,482,238 5,351,571 11,755,238 
Visible supply Jan. 30_______.- 6,159,822 6,159,822 5,033,261 5,033,261 
Total takings to Jan. 30_a__--| 322,093] 8,322,416, 318,310| 6,721,977 
Of which American________. 248,093 6,264 416) 220,310) 5,299,977 
Of which other..........-... 74,000! 2,058,009 98,000! 1.422.000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumpt:on by 
Southern mills, 1,813,000 bales in 1919-20 and 1,977,000 bales in 1918-19— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners—6,509,416 bales in 1910-20 and 4,744,977 baies in 


1918-19, of which 4,451,416 bales and 3,322,¥77 bales American. 
Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Jan. 7 and for the corresponding week 
of the two previous years: 























Alezandria, Egypt, 1919-20. 1918-19. | 19.7-18. 
Jan. 7. 
Receipts (cantars)— 
SRC aa 235,319 76,950 161,575 
a 4,302,261 3,284,421 3,941,133 








; Since | . | Since | | Since 
Week.' Aug. 1.|| Week. Aug. 1.|| Week. Aug. 1. 


_.../110,440 16.176 159.751 
6 5'916 44.569 


Export (bales) — 








7 
9,000 96,333 
To Continent & India__. 67 16 











7'302| 67.166| -.--| 45.901); /..., 42°203 
aes 4,338 133/026 | ment 3a./02;; ---. 13,580 
Total exports..________ 31,658 472,197 | ___. 235,154 22,072 260.053 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 7 were 
235,319 cantars and the foreign shipments 31,658 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
strong. American yarns are wanted for export but delivery 
offered is unsuitable. The market for Egyptian yarns is 
disorganized owing to the rise in the raw material. We give 
prices for to-day below and leave those of previous weeks 


























of this and last year for comparison: 
1919-20. 1918-19. 
844 bs. Shirt- , Cot'n 8% bs. Shirt- | Cot's 
328 Cop ings, Common | Mid. 328 Cop ings, Common | Mid 
Tutst. to Finest. Up's Twstst. to Finest. Up": 
Dec.| d. d. |e. d. sal a. | 4. d. |s. d. sai a. 
5 149% @ 57 {310 @360 |2647141 @ 44 |259 @346 (2016 
12 15046 @ 59 1340 G@3-c 0 |2598141 @ 43 (250 @339 /|2007 
19 152  @ 61%135 0 @390 |2612\388 @ 40 |246 @330 (20 40 
26 153 @ 63 |366 @400 (|26.68/338 @ 40 (240 @330 /20.40 
an. 
2\54 @ 64 |380 @416 /|29.1638 @ 40 |230 @320 (21.24 
9156 @ 64 (88 4 @420 (|28.7936% @ 39 |230 @320 /|19.38 
16 [56 @ 66 |396 @426 (|28.4632 @ 34 |210 @300 (19.04 
23 57% @ 68 (396 @426 (|27.6631% @ 34 |210 @300 /|15.84 
30'58 @ 68 1400 @430 (|28.31:29% @ 31%!203 @290 /16.59 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 164,801 bales. 


The shipments in detail as made 


up from the mail and telegraphic returns, are as follows: 


Total bales. 
° i 


GALVESTON—To Liveropol—Jan. 26—Nubian, 12,699___Jan. 2 





Edgefield 20,590 
To Manchesrr—Jan 26—West Shore, 18,316 


To Gothenbug—Jan. 29—-Tasmanic, 


HOUSTON 





-———————— — -— eww nnn eH er rr rer rr rer er er eee = 


a i i 


Rule attiigdiwonpie ae 
e 


18,316 


3,336 
To Liverpool—Jan. 30—Bethlehem Bridge, 12,516_-. 12,516 


























NEW ‘ORLEANS—To Liverpool—Jan. 23—Monarch, 10,000; 
Oxonian, 9,364___Jan. 26—Antillian, 7,000_._.Jan. 28— 
pT a a re ee ee a ae eee 31,364 

To Gothenburg—Jan. 23—Tasmanic 10,991____.----------- 991 
To Hamburg—Jan. 28—Eastcape, 3,403.__.----------------- ,403 
To Antwerp—Jan. 28—Eastcape, §22____.-------.--------- 622 
To Ghent—Jan. 28—Eastcape, 2,774_.._--.-.---.---------- 2,774 
To Port Barrios—Jan. 24—Saramacca, 150_-.-------------- 150 
To Colombia—Jan. 30—Parismina, 50......-.-..----.----- 50 

MOBILE—To Glasgow—Jan. 24—Livingstonia, 202_....._------ 202 

PENSACOLA—To Liverpool—Jan. 23—-Lake Flanders, 1,993.__ 1,993 

SAVANNAH—To Liverpool—Jan. 24—Tritonia, 9,160.._.Jan. 27 y: 
ee S&S So ee eee 10,740 

To Bremen—Jan. 27—Ozette, 12,.353_......-.-------..-.--.-- 12,353 
To Venice—Jan. 27—Hmilia, 1,148............--.--.-..--..-- 1,148 
ZO THIete JOR. 31 Bin. o cco ccc cmoccdcccnsaccccces 5 
To Japan—Jan. 31—Kayseeka, 11,000_---_-.--.--.-.------ 11,000 

NORFOLK—To Liverpool—Jan. 23— West Ekouke, 7,573-_----- 1,043 

BOSTON—To Liverpool—Jan. 24—Winifredian, 82________----- 82 

BALTIMORE—To Liverpool—Jan. 24—Pinemore, 526......---- _ 526 

SAN FRANCISCO—To Japan—Jan. 23—Tenyo Maru, 2,398_... 2,398 

RR eee ee ee ae ed ee ne eee ee eee 164,801 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Ger- Belg.& Aus- Cent.c& 

Britain. many. Sweden Italy. tria. Japan. So.Am _ Total. 
Galveston... 51,575 -... 3,336 ---- india’ ~ gir - fo. se 
Houston... 12,516 ae oss oe were aie ae Dee 
New Orleans. 31.364 3,403 14,387 — iene ee 200 49,354 
Mobile .__.- 202 nt Sas pene ito er eo 02 
Pensacola... 1,993 ie ates a2 bia. aod oo” 99 
Savannah... 10,740 12,353 -.--. 1,148 5 11,000 ---- 35,246 
Norfolk_ — — —- Sf Sia iknt ee ize MEH TS.: aes 7,573 
Boston ____-~ R2 eee atte 3 i 6 Se eee ee 82 
Baltimore__ _ 526 Paes ry eee erm nae 526 
San Francisco ____~- wee ve epee Raa: sean 2,398 

Ms wn sictives 116,571 15,756 17,723 1.148 5 13,398 200 164,801 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Ine., are 
as follows, quotations being in cents per pound: 

Liverpool, 1.50c. Stockholm, 2.75c. Shanghal, 1.50c. 


Manchester, 1.50c. Trieste, 2.60c. Bombay, 1 25c. 
Antwerp, 1.00c. Fiume, 2.60c. Viadivostok, 1 50c. 
Ghent via Antwerp, 1.15c. Lisbon, 1.75c. Gothenburg, 2.00c. 


Havre, 1.50c 
Rotterdam, 1.50c. 
Cenoa, 1.50c. 
Christiania, 2.25c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oporto, 1.75c. 
Barcelone direct, 1.00c. 
Japan, 1 50c. 


Bremen, 2.00c. 
Hamburg, 2.00c. 
Danzig. 2.00c. asked. 








Jan. 9. Jan. 16. Jan. 23. Jan. 30- 
Sales of the week____._____-_._- 43,000 32,000 25,000 25 ,000 
Os wake eeemmneers GG cccs 2 cctseee 8 806©60seseecn 8§=6ceeseece 8 8=—. s oo 
ee ae ee ee 
a eee 21,000 17,000 11,000 12,000 
| EE EE 0 8,000 20,00 4,000 
TT RR 108,000 2,000 103,000 99 ,C00 
I 835,00 905,000 ,00 942 ,000 
Of which American___._._-_-- 618,000 672,000 ,0 720,000 
Total imports for the week__---- ,000 157,000 1, 157,000 
Of which American_______-_-- 46,000 114,000 144,000 ; 
EEE ALTE 576,000 636,000 577,000 ------ 
Of which American_._._..--_.. 486,000 521,000 481,000 -.---- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


—_ 


























Spot. Saturday. | Monday. Tuesday . | Wednesday. Thursday. Priday. 
Market, /[ Fair Dull Fair 

12:15 ¢ business and More business Quiet. 

P.M. | doing. inactive. demand. doing. 
Mid.Upl'’ds — 27.51 27 .38 27.95 28.66 28.31 
Sales ...-- DAY. 6,000 4,000 6 ,000 6 ,000 $,000 
Futures. { Steady, Steady, Steady, Firm, Quiet, ‘ 
Market <¢ 21@38 pts./unch., to 5 7@13 pts. |29@48 pts. 13@17 pts. 

opened | advance. | pts. adv. | advance. | advance. | advance. 
Market /[ Steady, (Very stay, Firm, Quiet, Steady, 11 

4 { 6@22 pts. | 6@25 pts. 35@99 pts.| 5@15 pts. pts. dec. to 

P.M. | advance. | advance. | advance. | advance. § pts. adv 








r zoe prices of futures at Liverpool for each day are given 
elow: 


























Sat. Mon Tues. Wed. Thurs. Fri. 
Jan. 24 -— : 

to 12%| 12%) 12%, 4 | 12M) 4 | 12M) 4 12M, 4 | 12h; 4 
Jan. 30. Dp. m./p. MJjp. MIp. M/p. Mp. M./p.M/j/p. Mp. Mp. mMmjip.m.p. Mm. 

RTRAQiate2t@a tei et 1s 2 we te. Pe, T'S. 
January ....-.- 26 .51 26.45 26 .63 26.65 27.2027 .64:27 9127.72 -._-| ---- 
February ..._- 25.82 25.68 25.86 25.93 26.45/26 .84 27 15.26.98 26 .8026.87 
Daren... 25.04 24.95 25.13 2.5.20 25.75.26 14.26.54 26 2% 26 .15,26.22 
PS 24.94 24.44 24.53 24.57 25.03 25.44 25.76 25.59 25.4! 25 .58 
DT Gheeeumnd HOLI- /|23.86 23.84 23 .93 23.98 24.45'24.7425 04 24.89 24.77,24.97 
I ts a dia iis abl DAY  (|23.3623.36 23.43 23.48 23.90,24.20 24.46 24.29 24.19, 24.33 
ae 22.86 22 86 22.92 23 .00 23 .36,23 .63 23 .86 23 .69 23 .59\23 .73 
August ....... 22 .26 22.26 22.32 22.38 22.76 23 .00 23.21 23.06 22.9 |23.11 
September __-_- 21.53 21.59 21.62 21.67 21.91/22 .06 22.36 22.2122 .1222.26 
October __.__- 20.73 20.79 20.82 20.87 21.11 21.26 21.56 21.41 21.32:21.46 
November __-_ -| 20.38 20.44 20.47 20.52 20.76 20.88 21.16 21.012 }.9021 .04 
December. --__- ‘20.13 20.19 20.20 20.25 20.46 20.60 20.86 20.71 20 .52\20.61 





_ — 





— 


BREADSTUFFS 


Friday Night, Jan. 30 1920. 
Flour has been dull and at times tending downward. At 
one time wheat fell 5c. A rise of 5c. per bushel at Minne- 
apolis later checked the downward drift, however. But 


buyers hold off, even although millfquotations were recently 
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reduced sharply. Buyers are, it is said, pretty well supplied 
for the time being. The steady fall in foreign exchange to 
new “‘low”’ figures naturally hurts foreign business. Only 
a moderate export trade has therefore been done. The 
export inquiry is mainly for the lower grades, of which there 
is to all appearance an ample supply. Because of an un- 
precedented shortage of cars for flour shipments, Minneapolis 
mills have cut their output to less than 50% of normal. 
Federal Food Administrator Arthur Williams, at a conference 
last Sunday with fifty bakers regarding a contemplated raise 
in the price of bread to 12 cents a loaf, stated that the Fair 
Price Committee was opposed to any such raise, especially 
at the present time. He said he did not doubt the figures 
of cost submitted by the bakers, but Federal experts would 
have to verify the figures. Julius H. Barnes, President of 
the Grain Corporation, believes that the flour situation 
will ease shortly. 

Wheat declined 5 cents early at Minneapolis and later re- 
gained the loss and 10 cents besides. Cars are lacking. Of 
course it hurts business. Foreign exchange keeps falling. 
New ‘“‘lows’’ have been reached. The visible supply fell off 
last week, however, 2,911,000 bushels, bringing it down to 
63,178,000 bushels, against 128,671,000 last year. The 
Canadian visible dropped 133,000 bushels. It is now 11,- 
029,000 bushels, against 39,843,000 last year. India has a 
larger wheat acreage. Broomhall says that the first official 
estimate of this year’s wheat acreage in India allows United 
Provinces 6,500,000 acres, against 5,800,000 last year; 
germination good; Northwest frontier, 905,000 acres, against 
839,000 last year; average prospect in the Punjab, 9,372,000 
acres, against 7,819,000 last year; where the crop is irri- 
gated the prospects are good; unirrigated lands are as good 
as an average. It is unofficially stated that wheat seeding 
continued until the middle of January. Judging from re- 
ports received the final acreage will be equal to a normal 
year. It has been cold in the Southwest, where there is 
little snow. The Eastern car situation has continued bad. 
Though cash wheat advanced at Minneapolis there was no 
great demand. 

English authorities say that the world’s wheat supply is 
adequate. They figure an exportable surplus of 39,000,000 

uarters or 312,000,000 bushels. Sir James Wilson says 
there is enough on hand to meet the present demand despite 
the falling off in production. He points out that in the 
United States the crop was officially gstimated on June 1 
(the harvest to be reaped in July and August) would be 
154,000,000 quarters, but now the official estimate of the 
actual yield is only 118,000,000. Canada, Britain, France 
and Australia have also suffered severely from drought, and 
the recent weather in the Argentine has been unfavorable. 
Altogether these six countries now appear likely to have a 
yield of wheat about 70,000,000 quarters or 560,000,000 
bushels less than there was season to expect last May. 
This is equivalent to a loss of 14% of an average world’s 
wheat harvest, which before the war was about 500,000,000 
quarters, or 4,000,000,000 bushels. In Chicago wheat sup- 
plies last week decreased 927,000. A year ago wheat in- 
creased 386,000. ‘Total stocks now compared with a year 
ago are 12,607,000, against 14,551,000 last year. 

In Western and Southern Europe a mild winter continues 
and crops are generally progressing satisfactorily. In 
Hungary owing to the Rumanian occupation, it is said that 
only 25% of the total arable land has been seeded to winter 
cereals, as against 40% in pre-war years. In Rumania 
some late sowing has been going on but the acreage to winter 
cereals is very short. And it is believed that no exports 
will be made from that country before the summer. In 
Australia beneficial rains of last week were repeated, and 
conditions are now very promising. Very little Australian 
wheat and flour are being offered to European buyers, and 
that country considers it advisable to await the assurance 
of the harvest. ‘The estimated total of exportable surlpus 
of wheat there is 64,000,000 bushels. In Italy the outlook 
is satisfactory. In Belgium the weather has been mild. 
Importers there are not interested on account of the fresh 
break in exchange rates. 

Reports to the Cincinnati ‘‘Price Current”’ from the winter 
wheat States indicate as in the past, a very low condition 
for the growing crop. However, most of the territory is 
now covered with snow. Yet on the whole the private re- 
ports indicate about as low a condition as the plant has been 
in at this season for anumber of years. The Kansas ‘‘Weekly 
Crop Report”’ said: ‘“‘Light snow and sleet fell this week 
in middle third of Kansas and Northeastern counties, but 
the best part of the State was without measurable precipi- 
tation. Wheat continues a healthy green color in the 
western third and two northern tiers of counties. From 
Kansas River Valley south and extending as far west as 
Salina, wheat is generally brown but still alive below the 
surface of the ground except some of the south central and 
southeastern counties. In a considerable section east and 
south of Dodge City a large precentage of the wheat is not 
up yet and that which did come up is frozen back to the 
ground. ‘To-day prices advanced 5 cents at the West. It is 
said that 100,000 bushels of wheat have latterly been shipped 
daily from Canada to Northwestern millers. Many think 
this is an over-statement. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Nf RES: Se eee ee era cts.236% 236% 236% 236% 236% 236% 
its fb Gl, nemnmaceaebdidhinalaie 234% 234% 234% 234% 234% 234% 





Indian corn has been dull and without sharp fluctuations. 
At one time there was some advance, with a cold wave pre- 
dicted and hogs up sharply. The visible supply is the 
smallest in thirty years. It dropped 41,000 bushels last 
week. It is now only 3,496,000 bushels, against 5,474,000 
last year. But rallies have been followed by setbacks. Cars 
are more plentiful in Iowa and Nebraska. Lower prices for 
wheat and rye at times have had an effect. Buying has not 

een aggressive. The rye visible gained 628,000 bushels 
last week and is now 18,782,000 bushels. The embargo on 
shipments eastward from western points has been a draw- 
back. It indicated continued congestion at the East. The 
drop to a new “‘low”’ in sterling exchange and also in francs 
and lire hurts all grain, not excepting corn, oats and rye. 
Recently rye has fallen over 20c. To-day prices eased 
slightly owing to lower foreign exchange. There was a 
rumor, too, that 40 cars of corn have arrived at Little Rock, 
Ark., from Mexico. It remains to be seen whether Mexico 
has any to spare. But commission houses were good buyers 
at Chicago. The firmness of oats, moreover, had some 
effect. There is a fair cash demand for corn. It is said 
that high prices are paid to shippers who can guarantee 
shipments. Of course the point is that cars are still scarce. 
Prices end slightly higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

ae eee cts_.172% 170% 169% 172 172% 172% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

. Mon. Tues. Wed. Thurs. Fri. 

January delivery in elevator__.cts_145 145 a a ey 

May delivery in elevator_.....--- 135% 135% 135% 135 = 135 135% 

July delivery in elevator__.__.___- 133 132% 132% 132 132 132% 

Oats have fluctuated within narrow limits. A moderate 


export business has been done. Clearances on old business 
have been larger, however. And they are likely to increase 
before long. The receipts have been only moderate. The 
bad weather at the West kept down the crop movement. 
Cars have been scarce. The visible supply fell off 827,000 
bushels and is now only 11,661,000 bushels, against 29,- 
526,000 last year. But trading has been light. Exchange 
has been falling. Cars in some sections are reported rather 
more plentiful. The market has lacked snap. Export 
business has naturally lagged. 

At Winnipeg prices fell at one time. A sale of 100,000 
bushels of rye for export was made on the 28th at 11%e. 
over May track Baltimore. To-day at Chicago prices 
advanced. Cash prices there reached a new high level 
for this crop. No 2 white sold at 90@9lc., No. 2 white 
also sold there at $1.01 to $1.01144. No. 3 white from Kan- 
sas City sold at Chicago at 8 to 9c. over May for March ship- 
ment. ‘There was a sharp Southern demand. Rye was up. 
There was considerable buying by commission houses. Oats 
end a fraction higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I i i a cts_101% 101% 101% 101% 101% 101% 
a i a a i 101 101 101 101 101 101 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. ----- cts. 834% 83 3 82% 838% 83 
July delivery in elevator.........: 75% 75% 75% 75% 75% 75 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
et ..  scrsebaavasanl cts_1724 169% 168% 168 169% 171% 
See GE cecacctsascosssanese 162% 161 161% 161% 163% 166% 
The following are closing quotations: 
FLOUR. 

Spring patents....-. $13 50@$14 50| Barley goods—Portage barle 

inter straights, soft 10 75 11 25 gp RARER eS 0 
Kansas straights.... 13 00 14 50 Nos. 2, 3 and 4, pearl 0 
Rye fiour_....-. nom. 8 50 9 50 Nos. 2-0 and 3-0. ..-.. 7 i's 85 
Corn goods, 1 oo Nos. 4-0 and 5-0.-..-. 7 95 

Yellow grain ....- $3 97% Oats goods—Oarload, 
lil I 375@ 390 spot delivery......... 9 20 

GRAIN. 
tt Oats— 

b= ee $2 36% 7% oe 101% 

Se  - ae 234% Sf ae 101 

orn— 172% 1B se lin ae ec iel tetil 100 

” EE een arley— 

—:. 7 din 4 “eters 1 52 

eS a stimu 189% Ga 1 61@1 65 








The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 









































Recetpts at— Flour. Wheat. | Corn. Oats. Barley. Rye. 

bbls.196lbs. sh. 56 lbs \bush. 32 lbs |\bush 48lbs bush .561bs. 
Chicago ..--- 254,000) 2,029,000} 1,796,060, 182,000) 203,000 
Minneapolis..; --...-- 230, 249,000; 229,000| 209,000 
eee cook 4 csoesett Gael  sensees 4,000 000; 312,000 
Milwaukee -.-. 12,000 254,000 472, 171,000, 105,000 
Zi) ~sseedl i eb6edee 26,000 C—O OH a ae 
i seal ~essesd 46 ,000 et 86=§6hosabeadl 86 6éannne 
St. Louis ..-.. 122,000 697 ,0OO 986 ,000 11,000 6,000 
TD ncmewe 75,000 491, 193 ,000 4, 8,000 
Kansas City..; ------ 314, a 8=«6hérpcneedl © senda 
Geese, .cceecl ijicocsod 505, i § enigeel”  geutmie 
Indianapolis..; ------ 487, at 8=€=6icnwdéal «§6eeaeen 
Total wk. °2 463,000| 5,781,000| 5,109,000| 4,368,000, 602,000; 843,000 
Wame wk. '19| 310,000) 5,357,000) 6,861,000) 6,309,000) 2,323,000) 1,434,000 
Same wk. °18| 170,000| 2,245,000, 6,435,000) 5,473, 1,227, 128,000 
Since Aug. 1 


1919-20... .|12,024,0001288,759,000 93,208 c00l121,714,000h9 433, 19,595,000 
1918-19....| 8,852,000339,962,000}120,858,000 182,712,00042,879 ,000\25,426 000 
1917-18... | 8'130,0001131.844,000. 78,846,000 181.967 ,000126.260,00016,510,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 24 1920 follow: 
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(Vou. 110. 








Flour. | 











| ( 
Receipts at— | | Wheat. | Corn, Oais. Barley. | Rye. 

| | a | 

| Barrels. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 
New York...| 100,000 113,000 11,000 224,000, 107,000 146 ,000 
Portland, Me_' 85,000 348 ,000 60 ,000 25,000) 33,000| 162,060 
Philadelphia . 60,000 190 ,000 102,000 53,000, 9,000 3,000 
Baltimore. -..| 36 ,000 147 ,0OO 118,000 82,000, ...... 520 ,000 
abies ea SSC ROR 8  wweccesl os wweeceel| 0 o# 0 oa | § seuetiel | waseos 
New Orleans a 74,000 19,000 54,000 a OE 
Galveston... 18,000 Ut ae a a" eae 
Montreal .... 28 ,000 44,000 1,000 20,000 es 
St. John....- 53,000 582.000 26,000 102,000) 63,000 17,000 
SE 17,000 81,000 1,000 Sea 6 etebes 1,000 
Total wk. '20 474,000 1,635,000 373,000 636 ,000 234,000 849 ,000 
Since Jan.1'20 1,639,000 9,832,000 1,572,000 2,792,000) 1,208,000 2,598,000 
Week 1919_...| 582,000) 1,674,000 173,000 2,191,000 147,000 58,000 
SinceJan.1°19 2,972,000 10,919,000 1,271,000 8,235,000 1,386,000 562 ,000 





a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 24 are shown in the annexed statement: 




















Exports from— Wheal, | Corn. | Flour. | Oats. | Rye. | Barley. Peas. 
Bushels. | Bushels. |Barrels.| Bushels. | Bushels| Busheis| Bushels 

New York.-...---- 405,680| 68,591 70,845 9,180 -..-.- | 11,636] -....- 
Portland, Me-.---.- 348,000; 60,000 85,000 25,000 162,000 33,000) ....-- 
aaa SA 8 esennel cbedie eee vem Poe! pee 
Philadelphia ...-.-.- 168,000} -.---. | CRS enecae 59,000, 93,000} .....-. 
Baltimore ....---- 356,000} 651,000) ...--- | 60,000} ...... b aeedicniital-taderitasd 
tthtncrenel .aiedeal scales | 8,000} ...... | pig | a POCRRT 
New Orleans... --.- 208,000; ......- | Dee 460 -—- BEES coentel ctmenmal coceesd 
Galveston ..._- 77] 135,000} ..-_-- pice pater eres: | 20,000) ---_-- 
St. John, N. B....| 582,000) 26,000 53,000 102,000, 17,000) 63,000) -.---- 
Total week .._-- 2,415,680| 205,591 243,845 198,180 238,000 325,535, ee: 
Week 1919._____-- 1,609,927] 127,682 756,250 3,080,745 17,011 -___.- 43,978 








The destination of these exports for the week and since 
July 1 1919 is as follows: 





























Flour. W heat. Corn. 
Exports for Week | — 
and Since | Week | Since W eek Since W eek Since 
July 1 to— Jan. 24| July 1 Jdn. 24 July 1 Jan. 24 July 1 
| 1920. | 1919. 1920. 1919. 1920. 1919. 
|Barrels.| Barrels. Bushels . Busheis . Bushels. | Bushels. 
United Kingdom- 150,933) 4,745,402! 1,378,674) 42,157,202; 205,591 895,926 
Continent ..--.-- | 63,912 6,412,859! 1,034,006) 70,253,536; -.....-. 191,000 
So. & Cent. Amer_| 11,000 CORES 8 sccenes URC 8 6éawece 45,778 
West Indies-_----- | 18,000, 785,116) 3,000 Cn stbens | 578,926 
Brit. No.Am.Cols.;) .....-. i’ Ceateent esebaacl ebedaatnl . seems 1 pita iets 
Other countries...) ..._.-| Eee  essnees ee “wiéchate | 4,409 
ae 243,845 12,728,354| 2,415,680|112,524,899| 205,591| 1,716,039 
Total 1918-19_._. 756,250 5,764,340 1,609,927) 69,807,718 127,682! 3,341,842 








The world’s shipments of wheat and corn for the week 
ending Jan. 24 1920 and since July 1 1919 and 1918 are 
shown in the following: 



































Wheat. Corn.* 
Erports. 1919-20. 1918-19. 1919-20. 1918-19. 
Weck ) Stree | Since Week | Since Since 
Jan.24.| July1. | July. | Jan.24.| Julyl. | July 1. 
Bushels. | Bushels. | ushels. | Bushels. | Bushels. Bushels. 
——> Amer-| 2,628,000 199,910,000 166,502 ,000 192,000, 1,097,000, 6,647,000 
MEPbseses! seeccessl ecoce ieee 8 émecoeoe | gegeeoee | eseseseoe! aeeececes 
I ee Doh ete ate Ds ech eacienad eee Br ators 
Argentina...) 3,951,000 99,285,000, 60,117,000, 3,961,000, 71,773,000, 22,661,000 
Australia ...| 2,624,000, 61,119,000, 22,208,000) ........| w...----| ~.------ 
SS seein eee ae DE saesaeet manne dudinabmii 
Oth. countr’s) ........ 1,911,000 2.218,000 -.-.---- 1,750,000, 2,395,000 
Total. _..- 9,203 ,000 362,225,000 256,668,000 4,153,000 





74,620.000' 31,703,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 24 1920 was as follows: 
GRAIN STOCKS. 














Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
I 855,000 92,000 1,068,000 2,000 14,000 
a ee 83> énende 7,000 et 86=3—ls hi ee 
i a 389.000 113,000 182,000 48 ,000 39.000 
a 402,000 235.000 353,000 1,242,000 28 ,000 
ccm ihe eli deine ! 83, ,000 
New Orleans..........-.- 3,320,000 201,000 Sven. i  datein 680 .000 
ES aS 1,883 ,000 [_ ia ee 95,000 221,000 
EN 10,159,000 210,000 518,000 460 ,000 282 ,000 
Buffalo, afloat.........-. ee a el ae )6=3—stuébenes 
Ee 1,172,000 118,000 106 ,000 a 8 6=—s Ski 
a 62.000 8.000 117,000 ae 
einen newts 12 ,607 ,000 781,000 3,332,000 1,968,000 621,000 
I ie es FF errs 
eR 1,690 .000 327 ,000 539.000 375,000 180,000 
re ht) 233,000 4,981.000 27,000 
Minneapolis.......____- %,650 060 181,060 3,256,000 65,327,000 750 ,000 
EE 1,905,000 166,000 78,000 55,000 8,000 
Kansas City........--.-.. 12,482 000 122,000 726 ,000 ae =—6'caie 
EN eae 7.000 164,000 RRR tn 
te nmin 5C0 .000 231,000 83,000 Rees 
ec ean wale 3,235,000 542,000 203 ,000 234 ,000 10,000 
Total Jan. 241920___-_- 63,148,000 3.496,000 11,661,000 18,782,000 3,093,000 
Tota) Jan. 17 1920. _-_-- 66.059,000 3,455,000 12,488,000 18,084,000 3,148,000 
Total Jan. 25 1919__..128,671,000 5,474,000 29,526,600 18,726,000 8,797,000 


Note.—Bonded grain not included above: Oats, 281,000 bushels New York, 
170,000 Boston, total, 451,000 bushels, against 3,000 bushels in 1919; and barley, 
New York, 35,000; Duluth, 3,000; total, 38,000 bushels, against 75,000 in 1919. 


Canadian— 
Montreal 1,260,000 








Sebecsoccesese 24,000 517,000 6,000 48,000 
Ft. William & Pt. Arthur. 7,120,000 - ..... 3,433,000 ...... 1,198 ,000 
Other Canadian......... SAGpee 0 —tié eww bo ef ee 503 ,000 
Total Jan, 24 1920_._.- 11,029 ,000 24,000 5,937,000 6,000 1,749,000 
Total Jan. 17 1920__.-.- 11,162,000 20,000 5,837,000 49,000 1,633,000 
Total Jan. 251919_.... 39 ,843 ,000 157,000 4,857,000 3,000 483 ,000 
Summary— 
ee 63,178,000 3,496,000 11,661,000 18,782,000 3,093,000 
TE shedacoccessou 11,029,000 24.000 5,937,000 6,000 1,749,000 
Total Jan. 24 1920_.... 74 207,000 3,520,000 17,598,000 18,788,000 4,842,000 
Total Jan. 17 1926_...-. 77,251,000 3,475,000 18,325,000 18,133,000 4,781,000 
Total Jan, 25 1919_...168,514,000 5,631,000 34,383,000 18,729,000 9,280,019 


_ 
THE DRY GOODS TRADE 
Wall Street, Friday Night, Jan. 30 1920. 


With the exception of more frequent offerings in gra 
goods and unfinished cloths_there, was littlegindication, that 





the rise in money rates had affected the market for drygoods. 
Prices have continued firm all week and bookings of fall orders 
have been liberal. In most quarters of the trade the opinion 
prevails that the new banking policy will not have any im- 
mediate or direct effect upon prices outside of limiting the 
operations of some who have done much to inflate values 
through speculative activities. There are several instances, 
however, where trade is distinctly quieter and where buyers 
are refrainging from making commitments indiscriminately. 
Some holders of goods who have contracts well into July 


do not feel over comfortable and prefer to sell just now, even 
though they may be forced into the markets later on for 
needed merchandise. This conservatism, shown in several 
quarters of the market, is not due entirely to fear. It might 
better be described as a firm conviction that if the risks of 
credits are not considerably lessened there will be ample 
justification for fears later on. The apparent ease with 
which speculators in the market can be induced to buy when 
they have been shown that some large consumer is operating 
clearly shows that the absence of bank accomodations is 
insufficient to curb certain classes of traders if they have 
any assurance that prices are going to continue on the up 
grade. Every restriction upon production is still used as 
an argument for higher prices and in some circles the cer- 
tainty that polities will contribute toward limited production 
is daily predicted. The growing conservatism that is 
abroad is also taking shape in a further careful selection of 
customers by traders and a closer tightening of credits upon 
those who cannot be excluded and yet whose ability to pay 
in a crisis is open to question. From time to time reports 
are heard in the export division of the market that financial 
arrangements are being completed through private sources 
for larger exports of cotton and woolen goods to some coun- 
tries. The hazy character of these reports would be sufficient 
reason to dismiss them from mind in ordinary times but the 
present is far from ordinary and figures have a way of readily 
showing actual exports of immense volume. Naturally 
those who see in the maintained exports a further threat 
of a shortage for domestic use have had their fears stimulated 
by these rumors. While there has been a slight falling off 
in the demand for goods for export, a fair sum total still 
prevails. 

DOMESTIC COTTON GOODS.—An astonishing vigor 
on the part of buyers in laying down orders for fall delivery 
of finished goods has had the effect of stiffening resistance 
to the decline in unfinished goods that was evident during 
the last ten days and the markets are now showing a re- 
newed steadiness. Regardless of what buyers may think 
of the general high level of values on cottons, their actions 
accord with the belief of the mills in the scarcity of merchan- 
dise. The market can stilf be summed up briefly as one 
where demand exceeds supply and while such a conditioa 
lasts the temptation to loan up on future commitments will 
predominate. A very large business has sprung up in dress 
ginghams during the week. This has been due to a great 
extent to the action of the leading producers. They have 
extended longer discounts to jobbers giving them an oppor- 
tunity to place orders for delivery from April to October. 
Prices are very high as compared to other times but some of 
the distributors have stated that they are lower than they 
expected to see. The cotton flannel business for fall is 
being turned in very quickly and some of the largest pro- 
ducers will be obliged to cut down orders. Prices named on 
solid color and white flannels during the week ranged from 
$1 40 to $1 62% a pound and buyers were eager to confirm 
everything thay had ordered. The volume of business that 
has been tendered in these lines goes a long way to show that 
stocks are low and business is good. Gray goods were lower 
during the first week but have steadied to a large extent 
38 44-inch standards are listed at 24 to 24% cents. 

WOOLEN GOODS.—There has been an unexpected dis- 
play of independence in the market for worsteds and woolens 
this week. When the month began it was believed that sell- 
ing agents would pursue a policy of waiting for the American 
Woolen Company to.open the season but several houses have 
opened their fall linés during the week, notably in cassimeres, 
overcoatings and serges. The big company is still silent 
but buyers believe that the early openers were pretty well 
posted as to what may be expected from its opening, which 
according to present indications, is a liklihood early next 
week. There is a general adherence to the allotment policy 
among sellers. Price ranges as shown bx this week’s open- 
ings are asfollows: Overcoatings, $3 15 to $7 15; fine serges, 
$4 90 to $6 80, and cassimeres from $3 50 to $4 80. 

FOREIGN DRYGOODS.—With the Irish and Scotch 
mills sold far ahead on nearly all lines and with the present 
scarcity of raw material making it impossible to expand 
production the local linen market is necessarily quiet. Im- 
porters state, however, that they have a number of orders 
pending which could readily be put through if manufacturers 
would take them. It had been hoped that the resumption of 
trade with Russia might possibly result in the acquisition 
of additional raw material but the outlook at present is not 
very encouraging. There is good absorbing power among 
retailers’ customers and many merchants are wisely con- 
serving stocks. The market for burlaps has been generally 
quiet with prices nominal. Light weights are listed at 12.35 


to 12.50 cents and heavys at 17.25 cents. 
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NEWS ITEMS. 

Alabama.—Amendments Carried.—At a special election 
held Dec. 29 two amendments to the State Constitution 
were carried: (1) Permitting 42 cities and towns in Alabama 
to increase their tax rate % of 1% in any one year on property 
situated therein, to be used only for special purposes by 
consent of the voters. The vote was 21,539 for to 19,318 
against; (2) Granting soldiers, who served in the war with 
Germany, the right of suffrage without the payment of poll 
tax until Oct. 1 1923. The vote was 32,013 for to 11,994 
against. 

The 42 cities and towns affected by the tax amendment are: 
Tuseumbia, Sheffield, Hurtsboro, Russellville, Lanett, 
Demopolis, Pell City, Heflin, Columbiana, Carrollton, 
Opelika, Fair Hope, Scottsboro, Stevenson, Ashland, Brew- 
ton, Pollard, Flomaton, Atmore, Inglenook, Tuskegee, 
Aliceville, Gordo, Reform, Pine Hill, Livingston, Camden, 
Monroeville, Phoenix and Girard, Birmingham, Bessemer, 
Florence, Huntsville and Selma, Anniston, Athens, Auburn, 
Carbon Hill, Jacksonville, Fairfield and La Fayette. 


Kansas.— Special Session of the Legislature Adjourns.— 
The special session of the Kansas Legislature adjourned on 
Jan. 24. Important among the bills passed are: 


1. The establishment of a Court of Industrial Relations. 

2. Abolishing the Public Utilities Commission and turning all its powers 
and duties over to the Industrial Court. 

3. Creating a State Free Employment Bureau. 

4. Increasing the debt limit of cities of second and third class. ; 

5. Providing for the refunding of outstanding indebtedness by cities of 
the first, second and third classes. 


Nevada.—Special Session of the Legislature Called.— 
Governor Boyle, on Jan. 26 issued a call for a special session 


of the Nevada Legislature to convene on Feb. 7 to consider 
the ratification of the Federal Woman Suffrage Amendment. 


= 





~~ “ew 


Oregon.—Special Session of the Legislature Adjourns.— 
Highway Bonds Authorized.—The Oregon Legislature which 
convened in special session on Jan. 12, adjourned at 3 a. m. 
Jan.18. Inall, 94 bills and several resolutions were enacted. 
One of these bills calls for a special election to be held on May 
21, at which the following constitutional amendments will 
be submitted to the voters: 


Extending road limitation indebtedness from 2 to 4%. 

Relating to debts and liabilities of counties. Enabling counties to fund 
their debts. 

Relating to succession to governorship, providing president of Senate 
succeeds. 

Restoring capital punishment. 


Other bills to be approved by the voters are: 

Providing additional tax levy for operation of soldiers’ sailors’ and 
marines’ educational aid Act. 

Levying annual tax of 2 mills for support of public elementary schools. 

Levying special tax for erection, equipment and maintenance of institu- 
tion for blind. 

Providing tax of 1.2 mills for support of University of Oregon, agricul- 
tural college and Monmouth normal. 

(Adopted at 1919 session) relating to acquiring of private land for 
public purposes. 

Among bills which become law five days after being fil 
with the Secretary of State is one providing for a bond issue 
of $10,000,000 for road purposes. This bill, however, is 
contingent upon the success of a measure to be voted upon 
at the special election providing for extending road limitation 
indebtedness from 2 to4%. The ‘‘Oregonian” in comment- 
ing on this legislation says: 

Should the latter measure fail to meet the approval of the voters at the 
polis only $1,989,428 89 of the bonds authorized under the $10,000,000 
Act passed by the Legislature could be issucd and the money derived 
therefrom expended on the roads. Issuance and sale of these bonds in 
excess of that amount would violate the 2%. limitation on road indebted- 
ness now in force in this State. 

Based on the assessed valuation of the State the 2% road bond limitation 
is $19,808,709 44, against which bonds already have been authorized in the 
sum of $17,818,280 55. Of the bonds making up the latter total, $1,819,- 
280 55 are known as State co-operative securities, issued under the Bean- 
Barrett Act; $6,000,000 approved in the year 1917 and $10,000,000 author- 
ized in the year 1919. 


Porto Rico (Government of).— Zid Rejected.—We are 
advised that only one bid was received for the $1,000,000 
public improvement and $300,000 high-school 4% tax-free 
registered gold bonds which were offered for sale on Jan. 8. 
V. 109, p. 2282. This bid was rejected. 


Rhode Island.—Special Election to Vote on Bond Proposi- 
tions.—The Rhode Island Legislature on Jan. 9 passed the 
Soldiers’ Bonus Act, which gives $100 to ex-service men and 
war nurses, and a resolution providing for a bond issue of 
$2,500,000 to cover the disbursement. The Legislature also 
passed a resolution providing fora bond issue of $500,000 for 
construction and repair of bridges. These bills were signed 
by Governor Beeckman and will be submitted to the voters 
at a special election to be held on Feb. 10. 


Wyoming.—Federal Woman Suffrage Amendment Ratified. 
—The Legislature in poe session on Jan. 27 completed 
ratification of the Federal Woman Suffrage Amendment, 
when the House of Representatives passed the bill by a vote 
of 44 to 0. The Senate voted unanimously for the amend- 
ment on the preceding day. The States which have ratified 
the Suffrage Amendment now total 27. They are: Wis- 


consin, New York, Ohio, Kansas, Illinois, Pennsylvania, 
Massachusetts, Texas, Michigan, lowa, Missouri, Arkansas, 
Montana, Nebraska, Minnesota, New Hampshire, Utah, 
California, Maine, North Dakota, South Dakota, Colorado, 
Rhode Island, Kentucky, Oregon, Indiana and Wyoming. 





BOND CALLS AND REDEMPTIONS 


Grand Junction, Mesa County, Colo.—Bond Call.— 
Bond No. 22, for $250, of Sidewalk District No. 1, and 
Bond No. 172, for $500, of Paving District No. 1, have 
been called for payment at Kountze Bros., New York. 
Interest to cease after Feb. 19 1920. 


St. Joseph School District (P. O. St. Joseph), Buch- 
anan County, Mo.—Bond Call.—A. L. Loving, Secretary 
of the St. Joseph School District, advises us that the follow- 
ing bonds will be paid immediately upon presentation at his 


office at par and accured interest: 
Issue— 


Feb Rate. Size. Outstanding. Due. 

Te i. 2 See eagedhmeccwnn mdi a 4% 1,000 $18,000 Feb. 1 1920 

oe 1 1900(Library) ......_ - 4% 1,000 28 .000 June 1 1920 

oo a eee 4% 1,000 92,000 June 1 1920 
ug. 15 1900 (District No. 7)..4%% 500 10,000 Aug.15 1920 


EE 
BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Moore County, No. Caro.—BOND OFFERING.—Bid 
. a > 7 . ime 8 
will be received until 5 p. m. Feb. 10 by J. L. Rhyne, Town Clerk, for the 
following 6% coupon (with privilege of registration) bonds: 
$45,000 water bonds. Due yearly on Jan. 1 as follows: $1,000 1922 te 
1954, inclusive, and $2,000 1955 to 1960, inclusive. 

23,000 sewer bonds. Due $1,000 yearly on Jan. 1 from 1922 to 1949, incl. 

enom. $1,000. Date Jan. 1 1920. Principal and semi-annual interest 

(J. & J.) payable at the National Park Bank, New York. Certified check 
on an incorporated bank or trust company, or a sum of money for or in an 
amount equal to 2% of the amount of bonds bid for, payable the ‘Town 
of Aberdeen,’’ required. The bonds will be reverses under thesupervision 
of the U. 8S. Mtge. & Trust Co. of New York, which will certify as to the 
genuineness of the signatures of the town officials and the seal impressed 
thereon and the successful bidders will be furnished with the opinion of 
Reed, Dougherty & Hoyt, of New York City, that the bonds are valid 


and binding obligations of th 
eum nw Mh a of the Town of Aberdeen. Purchaser to pay 


AKRON SCHOOL DISTRICT (P. O. Akron), S 

. . » Summit Count 
Ohio.—BOND OFFERING.—Proposals will be received until 7.30 p. 4g 
Feb. 3 by C. M. Woodruff, Clerk of the Board of Education, for the $1,000,- 
000 5% school bonds offered unsuccessfully on Jan. 5—V. 110, p. 278. 
Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) 
payable at_ the First-Second National Bank of Akron. Due $50,000 
yearly on Jan. 1 from 1921 to 1940. Cert. or cashier’s check on some 
solvent bank other than the one making the bid, for 1% of amount of 
bonds bid for, payable to the Treasurer of the Board of Education. Pur- 
chaser to pay accrued interest. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1, Fla.—BOND OFFERING.—Additional information is at hand 
relative to the offering on Feb. 10 of the $310,000 5% % gold bonds—V. 110, 

. 184. Bids for these bonds will be received until 11 a. m. on that day by 
. D. Turner, Clerk Board of Bond Trustees (P. O. Gainesville). Denom. 
$1,000. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) payable in 
New York. Due yearly on Jan. 1 as follows: $4,000 1925, $5,000 1926, 
$6,000 1927, $7,000 1928 and 1929, $8,000 1930, $9,000 1931 to 1933, inel.: 
$10,000 1934 and 1935. $11,000 1936 and 1937, $12,000 1938 and 1939, 
$13,000 1940 and 1941, $14,000 1942, $15,000 1943, $16,000 1944. $17,000 
1945 and 1946, $18,000 1947 and 1948, $19,000 1949 and $20.000 1950. 
Cert. check on a national bank, or on a bank or trust company doing busi- 
ness in Florida, for $6,000, required. The bonds will be prepared under the 
supervision of the U. 8. Mtge. & Trust Co., which will certify as to the gen- 
uineness of the signatures of the bond officials and the seal impressed thereon 
and the purchaser or purchasers will be furnished, without charge, the 
approving opinion of Caldwell & Masslich. Bids must be made upon a 
printed form which will be furnished by the above clerk or the said trust 
company. Bonds will be delivered, subject to validation by the Circuit 
Court of Alachua County, at any place East of the Mississippi River desig- 
nated by the purchaser on March 12 1920, or as soon thereafter as the bon 
can be prepared. Purchaser to pay accrued interest. 


Financial Statement. 


eh 


Assessed valuation of taxable property, 1919__.......______-_ 
Actual valuation of taxable property, 1919_......----.----__. Te'2bb ooo 
5 SSRIS S* ELE Re ay MA he I see arene 0,000 
EERSTE, MS SR Oe aS ee ee ERE about 26,000 


u . 
ncipal City, Gainesville, the Seat of the State University and U. 8. 


Experimental Station. 
* District owes no other debt of any character. 


ALBION, Orleans County, N. Y.—BIDS REJECTED.—All bids re- 
ceived for the $12,500 4.65% registered and coupon sewer bonds off. 
Jan. 26—V. 110, p. 384—were rejected. 4 ane See oe 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Box Butte 
County, Neb.—BOND ELECTION CONSIDERED.—An issue of $100,000 
high school bonds may be soon voted upon, it is reported. 


AMMON SCHOOL DISTRICT (P. O. Idaho Falls), Bonneville 
County, Idaho.—BONDS VOTED.—An issue of $50,000 school bonds 
was voted by 80 “‘for’’ to 8 ‘“‘against.’’ 


ANACONDA SCHOOL DISTRICT (P. O. Anaconda), Deer Lodge 
County. Mont.—BOND ELECTION.—On April 3 $65,000 school bon 
are to be voted upon. 


ANNISTON, Calhoun County, Ala.—FINANCIAL STATEMENT. . 
— Weare in receipt of the following financial statement issued in connection 
with the sale of the $353,000 54% bonds awarded during December, as 
reported in V. 110, p. 184:__ 

Financial Statement. 
Assessed valuation: 


Real estate $4,593,558 00 








I 3,611,646 00 
i iad aa ean dl tin eniednin ash te ae amend 915,412 00 
EE ee ee NL ot RE ne Ps $9,119,616 
eee Ee GE, .cctanrdssrechdaedddtoedidadewabeewn $15,000 000 00 
<a a 10K0 Debt Statement. 

i EE 0 RRS eee ee 35, 
Gg ea rp eee eee +o O00 80 
I (OO 35,000 00 
This issue refunding bonds, due Dec. 1 1939____________-- 353,000 00 

I a Te Nh _ $448,300 00 
I a $638,373 12 


Population 1910, 12,794; present (estimated), 20.000. 


National Bank of Crowley was awarded on Dec. 30 the $400,000 5% road 
rar ge ae D.. 2456—at par and int. Denom. $500. Date Dec. 1 
a. Se : 


AUGUSTA SCHOOL DISTRICT (P. oO. Augusta), Lewis and Clark 
County, Mont.—BOND ELECTION POSTPONED.—Newspapers state 
that the election to vote upon $75,000 high school bonds has been post 
poned until the bonded indebtedness is accurately ascertained. 


BAKER, Fallon County, Mont.—BOND OFFERING.—WarrenPA. 
McDonald, City Clerk, will sell at public auction 8 p. m. March 2, $50,000 
6% sewerage bonds. Denom. $1,000. Date Jan. 11920. Interest semi- 
annual (J. & J.), payable at the office of the City Treasurer, or, at option 
of holder, at some bank in New York City, N. Y., to be designated by the 
City Treasurer. Due Jan. 1 1940, optional on or after Jan. 1 1930. erti- 
fied check for $5,000, payable to the City Treasurer, must be deposited 
24 hours before the sale. 

BOND SALE.—On Jan. 12 the Bankers Trust & Savings Bank,fof 
Minneapolis, bidding $75,026 (100.03) and expenses, was awarded ts 
stated, the $75,000 6% 10-20-year (opt.) gold funding bonds dated Jan. 1 
1920 (V. 109, p. 2374). 
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BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OFFER- 
ING.—Proposals will be received by Smith Carmic hael, County Treasurer, 
until 10 a. m. Feb. 3 for $26,000 444 % 10-year serial W. 8S. Fitzpatrick et al 
Hawereek Twp. road bonds. 


BEAVERHEAD COUNTY (P. O - Dillon), Mont.—BOND ELECTION 
PROPOSED.—The ‘‘Montana Record- Herald” of Jan. 17 states that $70,000 
high-school dormitory $100,000 Federal aid road and $50,000 central 
— plant bonds will be submitted to the voters at an election to be held 

uring April. 


BEDFORD SCHOOL DISTRICT (P. oO. Bom ere)s Bedford County, 
Pa.—BOND OFFERING.—On Feb. 5 bids will be opened for $200,000 

544% _1-40-year serial school bldg. bonds, which were voted by 321 ‘‘for’’ 

to 117 ‘‘against’’ at the Nov. 4 election. 


BEE COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.—BONDS 
REGISTERED.—The State Comptrolier registered $9,000 5% 40-year 
nD on Jan 


BELL COUNTY (P. O. Belton), Tex.—BONDS REGISTERED.— 
The State Comptroller recently registered $94,000 3-40 year, $408,700 40- 
year and $180, 1.000 40-year 5% road bonds. 


BELLEFONTAINE, Logan County, Ohio.—BOND SALE. Th. Se: _26 
the following 3 issues of 5% % bonds offered on that date—V. 
were awarded to the Detroit Trust Co. of Detroit for $110, 301 O18. 139) 
and interest: 
$92,000 eke ey bonds. Denom. $1,000. Due $2,000 on March 1 
and $3,000 on Sept. 1 in each of the years from 1921 to 1938 incl. 
and $2,000 March 1 1939. 
10,000 sanitary sewer bonds. Denom. $1,000. Due Sept. 1 1939. 
6,000 special assessment sanitary sewer bonds. Denom. $600. Due 
$600 yearly on Sept. 1 from 1921 to 1930 incl. 


BELLEVILLE SCHOOL DISTRICT (P. O. Belleville), Essex County, 
N. J.—BOND SALE.—The issue of 5% 1-40- — serial coupon (with 
privilege of pas shat ef pane bonds, dated 1 1920, ya were 
offered on Jan. 27—V. 0. p. 385—have been amanded to J. Ripple & 
Co. and A. B. Leach & Co. or $150,400, equal to 100.266 for $150, 000. 


BELMONT, Gaston County, No. Caro.—BOND SALE.—On Sept. 
19 an issue of $20,000 6% street impt. bonds was awarded to the Citizens’ 
National Bank of Castonia at 101. Denom. $500. Date Oct. 1 1919. 
Int. semi-ann. Due $2,000 yearly on Oct. 1 from 1920 to 1929, incl. 


BICKNELL, Knox County Ind.—BOND SALE.—On Oct. 28 1919, 
$35,000 5% tax-free school lag. bonds were awarded to py Fletcher- 
American Co. » | ao: or $35,500, equal to 101.428. Denom. 
$500 Due yearly as follows: $1 ,000, 1920 to 1933, incl.; 
$2, 000, 1934: $5. 000; 1935; and $6,000, 1936 to 1939, incl. 


BILLINGS, Yellowstone County, Mont.—BOND OFFERING.— 
Further details are at hand relative to the offering on Mar. 2 of the following 
two issues of 5% bonds, aggregating $475,000—V. 110, p. 385—.These 
oe eee sold at public auction at 2 p. m. on that day by E.H. Sackett, 

ty er 
$400,000 sewer bonds. Cert. check on some reliable bank for $25,000, 

payable to the City Treasurer required. 

75,000 park bonds. Cert. check on some reliable bank for $7,500, 

payable to City Treasurer required. 

Denom. $1,000. Date July 11919. Prin. and semi-ann. int. (J. & J.), 
payable at the office of the City Treasurer or at the option of the holder, 
the Chase National Bank, New York City , to be designated by the 
City Treasurer. Due July 1 1939, pole oes A July ‘I 1934 or on any interest 
paying date thereafter. The approving opinion of Chas. B. Wood of 
Chicago will be furnished to the purchaser without charge. The said bonds 
will be printed and furnished by the city, at its expense, and will be ready 
for delivery at the time of sale. Purchaser to pay accrued interest. 


BILLINGS SCHOOL DISTRICT (P. O. Billings), 
County, Mont.—BOND ELECTION CONSIDERED 
000 high’ school bonds are to be voted upon. 


BLOOMINGTON, McLean County, Ill.—BONDS VOTED.—At a 
recent election the people by a vote of 125 to 7 authorized the issuance 
of $180,000 high-school-building bonds, it is stated. 


BOISE, Ada County, Idaho.—BOND ISSUE CONSIDERED.—The 
City Council is considering issuing $30,000 paving bonds. 


BOONE COUNTY (P. O. Lebanon, Ind.—BONDS NOT SOLD— 
RE-ADVERTISED.—The $40,000 5% funding bonds, dated Dec. 15 1919 
and maturing Dec. 15 1920, offered on Jan. 5—V. 109, p. 2457—were not 
ae cee of an error in the order. This issue is being re-offered on 

eb. 


BRAZORIA COUNTY (P.O Anqroten), Tex.—BONDS DEFEATED. 
—QOn Jan. 24 the $100,000 road bon (V. 110, p. 94) were defeated. 


BRIMFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Tallmadge) 
Summit County, Ohio.—NO BIDS RECEIVED.—No bids were veoetved 
o gan. 18 for the $50,000 4%% coupon school bidg. bonds offered on that 

ate 


BURKE, Gregory Count 
the John F. Sinclair Co., of 


Yellowstone 
.—On April 3 $600,- 


», So. Dak.—BOND SALE.—On Nov. 13 
inneapolis, was awarded $6,500 6% electric- 
light bonds for $6,525, equal to 100.384. Denom. $500. Date Dec. 10 
1918. Int. J. & D. Due Dec. 10 1938. 


BUTTE COUNTY eo @. Oroville), Calif.—BOND SALE.—The 
San Francisco ‘‘Commercial News” in its issue of Jan. 2] states that the 
Capital National Bank of Sacramento, bidding in conjunction with the 
First National Bank of Chico, was the successful bidder for $500,000 5% 
highway bonds for $504,100. The maturities range from 1925 to 1944, incl., 
and the premium paid is equivalent to a price of about 100.82. The “News” 
also states that ‘‘These bonds were a portion of an authorized issue of 
$1,800,000—V. 110, p. 94—which was put up at auction. The Bank of 
Italy submitted the highest bid for the entire $1,800,000, offering a premium 
of $10,500. The Supervisors concluded, however, to dispose of only 
$500,000 at this time. 

“In all, six buyers were present, but as it was an auction sale, some did 
not file their bids. The National City Co., E. H. Rollins & Sons and the 
Anglo & London Paris National Bank were represented at the sale, as were 
R. H. Moulton & Co., Cyrus Peirce & Co. and McDonnell & Co.’ 


~ CALIFORNIA (State of).—BOND OFFERING.—The San Francisco 
Chronicle’ of Jan. 21 says that Friend W. Richardson, State Treasurer, 
will receive bids until Feb. 26, for $12,000,000 highway bonds. Denom. 
$1,000. The ‘‘Chronicle’”’ also quotes the State Treasurer as saying: 
These bonds carry 44% interest and were authorized at a special 
election on July 1 1918."" He added: 

“The continuance of highway construction during the 
depends on the sale of the bonds. The State has gone as 
in financing construction out of its surplus funds. 

*‘At present the market is very low and it would not be possible to sell 
these bonds at par, but I am in hopes that five weeks from now the market 
pow Rie yer so that the bonds may be sold and work on the highways 
continu 


CAMBRIDGE, Middlesex County, Mass.—NOTE SALE.—On on 26 
the $70,000 dependent aid notes, maturing Nov. 3 1920—V. 110, p. 385— 
were awarded, it is stated, to 8. 'N. Bond & Co. on a 5% discount ‘hess. 


CARBON COUNTY (P. O. Price), Utah.—BOND ELECTION.—On 
Feb. 14 an election will be held to vote on issuing $150,000 6% road bonds. 
H. C. Smith, Clerk. 


CARBON COUNTY SCHOOL DISTRICT NO. 1, Mont.—BOND 
SALE.—The Lah ate Co. was awarded on their bid of par the $12,500 
5K%% Pp “erunding Do ds offered on Jan. 23—V. 110, p. 184. Denom. $500 

and $ ate Jen. 21920. Prin. and semi-ann. int. (J. & J. ), payable 
at Au Oelis-Dicke y Trust Co., Minneapolis. Due yearly as follows: 
$1,000 1930 to 1939. Y iol and $2,500 1940, Y pantech to call 1 year prior to 
their respective dates of maturity or on any interest paying date thereafter 
upon giving 30 days’ notice. 


CASS COUNTY BOeP DISTRICT NO. 15, Tex.—BONDS REGIS- 
TERED.—Recently $25,000 54% 20-30-year road bonds were registered 
- with the State Comptroller 
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urer. Cert. or Cashier's check for 5% of the amount of bid, payable to 
the Chairman Board of County Supervisors, required. Bonded debt 
$200,000. Assessed value of taxable property 1919-20, $11,925,184. 


CHAGRIN FALLS SCHOOL DISTRICT (P. O. Chagrin Falls), 
Cuyahoga County io.—An issue of $20,000 5% school bonds has 
been purchased by the Cheeris Falls Banking Co., at 100.005. 


CHEROKEE he fal DISTRICT (P. O. Cherokee), Alfalfa County, 
Okla.—BOND SALE.—Newspa say that the $60,000 high-school- 
building bonds voted on July 26 (V. 109, p. 601), have been awarded to the 
Alfalfa County National Bank at par. 


CHESTER COUNTY (P. O. Henderson), Tenn.—BONDS VOTED.— 
Reports state that $90,000 road bonds have been voted. 


CHESTERHILL, Morgan County, Ohio.—-CORRECTION.—Using 
newspaper reports, we stated in V. 110, p. 386, that $7,000 6% road bonds 
had bean sold to the First National Bank of Chesterhill. @ now learn 
that the correct amount was 33,500. Denom. $500. Date Dec. 1 1919. 
Int. M.&S8S. Due $500 yearly on Sept. 1 from 1928 to 1934 incl. 


CHICOPEE, Hampden cosas » Mass.—TEMPORARY LOAN.—On 
Jan. 23 a temporary loan of $300.0 ) dated Jan. 26 and maturing Nov. 17 
1920 aes awarded to the Union Trust Co. of Springfield on a 4.85% dis- 
count basis. 


CHOCTAW COUNTY (P. O. Hugo), Okla.—BOND ELECTION 
PROPOSED.—It is stated that the voters of this county are itioning the 
ote si Commissioners to call an election to vote on ,000 highway 

nds. 


CINCINNATI, Hamilton County, Ohio.—BONDS AWARDED IN 
PART.—Of the three issues of bonds, aggregating $2,350,000, offered on 
Jan. 30—V. 110, p. 386—tthe $1 ,250, 000 5% 25-50 year (opt. ) rapid transit 
system bonds, dated Jan. 2 1917 were awarded to a syndicate composed of 
Harris, Forbes & Co., Remick, Hodges & Co., aro & Co., Hayden, 
Miller & Co., and the National City Co., at 100.941 


CLAREMONT SCHOOL DISTRICT, Fresno itichen Calif.—BOND 
SALE.—The $15,000 5% school bonds offered on Jan. 6—V. 109, p. 2283— 
were awarded on Jan. 14 to Fresno County for $15.040 (100. 266). and int. 


CLAY COUNTY (P. O. Celina), MS ger ged 4 OFFERING.—Sealed 
(or verbal) bids will received until Feb. 18 by H. B. Plumlee, County 
Judge, for $30,000 5% 25-year school bonds. Denom. $1,000. Certified 
check for $1,000 At Beg 


CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Cleveland wr gt Cuyahoga County, Ohio.—BOND SALE.— 
The $300, ad 6 coupon school-building bonds offered unsuccessfully on 
Dec. 26-—V p. 94—have been ie sir: to the First Trust & Savings 
Co. of Cleveland at par. Date Dec. 1919. Due yearly on Oct. 1 as 
follows: $5,000, 1922 to 1927, incl.; $10. 000, 1928 to 1946, incl.; $5,000, 
1947 to 1952, incl.; and $50, 000, 19 


CLINTON (P. O. Churbusco), , i County, N. Y.—BOND 
SALE.—An issue of $2,696 5% registered town hall bonds has been dis- 
posed of at par. Denom. $100 and $74. Date Feb. 1 1920. Prin. and 
semi-ann. int. payable at the First National Bank of Chateaugay. Due 
$674 yearly on Feb. 1 from 1921 to 1924, incl. 


CLOVIS SCHOOL DISTRICT (P. O. Clovis), Curry County, N. Mex. 
—DESCRIPTION OF BONDS.—Additional information is at hand relative 
to the sale of $100,000 5%% school building bonds awarded on Jan. 14 
to Bosworth, C hanute & Co. of Denver at 101.13—V. 110; p. 386. Denom. 
$500. Date Jan. 1 1920. Prin. and semi-ann. int. payable at the office 
of the Treasurer dei of Education or at Kountze Bros., N. Y. City. 
Due Jan. 1 1950; optional Jan. 1 1940. 

Financial Statement. 
Actual value of taxable property, estimated__...........--- $11,000,000 
I I, a ee meneaweliwne ,700,000 
Total bonded debt, including this issue____.......--_-__ _ _ _- 211,000 
Population, 1910, 4,500: present population, officially estimated, 8, , 8,500 


CODY, Park County, Wyo.—BOND ELECTION CONSI DERED.—An —An 
issue of $1 10,000 water-works bonds is soon to be voted upon, it is reported. 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALE.—On 
April 1 an issue of $19,000 4% water refunding bonds was sold locally at 
par. Date July 1 1916, due 1946. 

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—NO BIDS RE- 
CEIVED.—No bids were submitted for the $9,300 5% road bonds offered 
on Jan. 5—V. 110, p.. 95. 

COLUMBUS, Ohio.—BOND SALE.—During the three months ending 
Dec. 31 1919 the Sinking Fund purchased at par the following wanes: 


Purpose— Amount. Date. Int 

Deficiency ..._._.....----.-$514,866 Sept.18 1919 5% Sept. 18 1927 
Electric light plant_______-- 20,000 Sept.30 1919 5% Dec. 1 1940 
.. - “See 25.000 Nov. 151917 4%% Serial 

I 10,000 Sept.301919 5% ar. 1 1940 
Flood protection__....._--- 50,000 Mar. 11917 4%% Serial 

i die Aiea I 5.000 June 11918 5% Sept. 11938 
a 10,000 Mar.101919 5% Mar. 1 1938 
Fields Avenue widening___*- 600 Sept. 11919 5% Sept. 11929 
Monroe Avenue widening_ _-- 600 Sept. 1 1919 5%, Sept. 1 1929 
Street cleaning.___...... .--. 61,000 Jan. 131919 5% Mar. 1 1920 
Atcheson Street___________- 20,000 Sept.301919 5% Mar. 1 1930 
Franklin Park S___________- 10,000 Sept.301919 5% Mar. 1 1930 
Grant Avenue__________--_- 10,000 Sept.301919 5% Mar. 11930 
ee 40.000 Sept.301919 5% Mar. 1 1930 
Twentieth Street_________-_- 4,000 Sept.301919 5% *Mar. 1 1930 
Monroe Avenue___________- 6,000 Oct. 101919 5% aMar. 1 1930 
- 5 9 5,000 Oct. 101919 5% Sept. 11930 
Dennison Avenue________-_- 6,000 Oct. 101919 5% aMar. 1 1930 
Broad Street._.._........-..- 4,000 Nov.191919 5% aMar. 1 1930 
Findley Avenue___________- 5,000 Oct. 101919 5% aMar. 1 1930 
fa 2,000 Sept.301919 5% aMar. 1 1930 
Alley W. Morrison______-_-- 3,000 Sept.30 1919 5% aMar. 1 1930 
Alley W. Neii Avenue______- 2,000 Sept.301919 5% *Mar. 1 1930 
McKinley Avenue sewer - - - - - 2,000, Sept.301919 5% Mar. 1 1925 
Grace Street sewer________-_- 3,000 April 251919 5% Sept. 11925 
Grace Street sewer________-_- 500 ec. 26 1919 5% *Mar. 1 1925 
Fulton Street sewer_______-_- 500 Dec. 51919 5% *Mar. 1 1925 
Alley W. High sewer_____-_-- 500 Dec. 51919 5% *Mar. 1 1925 





DE Pccndenisben waked $820 ,566 


* Optional March 11921. a March 1 1925. 


COMAL COUNTY (P. O. New Braunfels), Tex.—BONDS RECI>- 
TERED.—On Jan. 24 $175,000 5% 10-30-year road bonds were registered 
with the State Comptroller. 


CONCORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $20,000 issued in anticipation of revenue, dated Jan. 26 
and meee Oct. 27 1920, has been awarded, it is stated, to Grafton & Co. 
on a 4.84% discount basis. 


CONTINENTAL, Putnam County, Ohio.—BOND OFFERING.— 
Proposals w.ll be received until 7.30 p. m. Feb. 16 by Paul Mootz, Village 
Clerk, for $4,450 5%% compos street impt. (village’s portion) bonds. 
Auth. Sec. 3821 and 3939 G Code. Denom. 1 for $450, 8 for $500. 
Date Feb. 1 1920. Prin. Mey le synod int. payable at the Village Treas 
urer’s office. Due $450 Sept. 1 1921, and $500 yearly on Sept. 1 from 1922 
to 1929, incl. Cert. check on some bank doing business in Putnam County, 
for 3% of amount of bonds bid for, payable to the Village Treasurer, re- 
quired. Purchaser to pay accrued interest, 


COOK COUNTY (P. O. 95 eae O he ue Ill.—BOND SALE NOT CONSUM- 
MATED.—The sale of ee % road bonds—V. 110, p. 279— 
has fallen through ood & Oakle 4 of Chicago refused to approve 
the issue while it was ‘dated —S The County Commissioners 
have changed the date to April 1 1920" which has the approval of the 
attorneys. The bonds will be reoffered early in the spring—about April 1. 


COO KSVILLE Poury eumtys Ohio.—BOND OFFERING.—Propos- 
als will vill be received b by C. E Coulter, Village Clerk, until 12 m. Feb. 23 for 
$12,000 6% funding nds. wee Sec. 3916 Gen. Code. Denom. 22 for 
Int. semi-ann. Due $1,000 
Deposit of 5% of amount of 
Purchaser to pay accrued interest. 





$500 and 10 for $100. Date day of sale. 
yearly on Feb. 23 from 1923 to 1934, incl. 
nds bid for, required. 
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CORYELL COUNTY (P. O. Gatesville), Tex.—BONDS DEFEATED. 


—At the election held Jan. 10—V. 109, p. 2457—the $1,000,000 road bonds 
were voted down. 


DALLAS AND KAUFMAN COUNTIES, Tex.—BONDS REGISTERED. 


—An issue of $414,700 6% serial bonds was registered on Jan. 7 with the 
State Comptroller. 


DAVIS COUNTY DRAINAGE DISTRICT NO. 1, Utah.—BOND 
OFFERING.—At 2 p. m. Feb. 7 the $60,000 5-40-year (opt.) bonds recently 
voted—V. 110, p. 279—will be offered for sale at 708 Boston Bldg., Salt 
Lake City. Interest is not to exceed 6% and will not be sold for less than 
90% of par value. N. Y. payment. M. Hunter, Chairman of Board 


» 


of Supervisors (P. O. 708 Boston Blidg., Salt Lake City). 


DELTA COUNTY LEVEE IMPROVEMENT DISTRICT NO. 2, Tex.— 
BONDS REGISTERED.—On Jan. 5 an issue of $120,000 6% serial bonds 
was registered with the State Comptroller. 


DOUGLAS COUNTY HIGH SCHOOL DISTRICT e- O. Castle 
Rock), Colo.—BONDS DEFEATED.—At an election held Jan. 10 an 
issue of $100.000 high school bonds was decisively defeated. 


DUNKLIN COUNTY (P. O. Kennett), Mo.—BONDS VOTED.—At 


the election held Jan. 20—V. 110, p. 279—the $1,200,000 road bonds 
were voted. 


DYER COUNTY (P. O. 8 bag hones ST Tenn.—BOND ELECTION.— 
Reports state that at an election to be held March 6 $350,000 road bonds 
will be voted upon. 


EAST LAS VEGAS. San ne eg County, N. Mex.—BOND ELEC- 
TION.—An election has been called to vote upon issuing $100,000 high- 
school bonds. F. O. Blood, Mayor. 


EASTON SCHOOL DISTRICT (P. O. Easton), Northampton 
County, Pa.— BONDS VOTED.—At the election held Jan. 20 the proposi- 
tion to issue $1,000,000 4%4 % 30-year high-school-bidg. bonds carried by a 
vote of 1159 ‘‘for’’ to 1091 “‘against."-——-V 110, p. 279. 


EAST YOUNGSTGQWN VILLAGE SCHOOL DISTRICT (P. O. 
East Youngstown), Mahoning County, Ohio.— PURCHASE PRICE.— 
The $50, 51% % 1-25 year serial school bonds, dated Jan. 1 1920, which 
were awarded on Jan. 5 to W. L. Slayton & Co., of Toledo, were sold at 
101.69375 (not 102.71 as reported in V. 110, B- 185). Other bidders were: 
Spitzer, Rorick & Co., Tol_.$81,118| Sidney Spitzer & Co., Tol*$80,777 70 
Stacy & Braun, Tol______-_- 80,925 | Seasongood & Mayer, Cin. 80,062 50 
Otis & Co., Cleveland_.__ - 80,875 


* And blank bonds. 


EL CENTRO SCHOOL DISTRICT, Imperial County, Calif.—BOND 
OFFERING.—Bids will be received until 2 p. m. Feb. 2 by M. 8S. Cook, 
Clerk of Board of County Supervisors (P. O. El Centro), for $150,000 5% 
5-29-year serial school bonds. Denom. $500. Date Jan. 5 1920. Prin. 
and semi-ann. int. payable at the office of the County Treasurer. Certi- 
fied or cashier’s check for 5% of the amount bid, payable to the Chairman 
of Board of County Supervisors, required. Bonded debt $120,000. As- 
sessed value of taxable property, 1919-1920, $7,240,354. 


a 
ELLIS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 2, Tex.— 
BOND SALE.—The William R. Compten Co. has purchased $484,000 
6% coupon bonds. Denom. $1,000. Date Sept. 10 1919. Prin. and 
semi-ann. int. (A. & O.), payable at the office of the County Treasurer 
or at the National Park Bank, N. Y., at option of holder. Due yearly on 
April 10 as follows: $2,000 1921 and 1922, $10,000 1923 to 1930, incl., 
$20,000 1931 to 1946, incl.; $25,000 1947 and 1948, and $30,000 1949. 


ESTANCIA SCHOOL DISTRICT (P. QO. Estancia), Torrance 
County, N. Mex.—BOND ELECTION PROPOSED.—An election is soon 
to be held to issue $22,000 school bonds. 


ETNA CIVIL TOWNSHIP (P. O. Columbia City), Whitley County, 
Ind.—BOND OFFERING.—Edward D. Scott, Township Trustee, wili 
receive proposals until 1 p.m. Feb. 7 for $6,500 5% 10-year school bonds. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—The 
County Treasurer will receive proposals until 12 m. Feb. 2 for a temporary 
a of $200 .000, issued in anticipation of taxes, dated Jan. 15 and maturing 
Nov. 15 1920. 


FAIRFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Columbiana), 
Columbiana County, Ohio.—NO BIDS.—No bids were submitted for 
the $8,500 59 5% 1-8-year serial school bonds offered on Jan. 2—V. 109, 
p. 2457. 

FAIR OAKS IRRIGATION DISTRICT (P. O. Fair Oaks), Sacra- 
mento County, Calif.—BOND OFFERING.—Reports state that this 
district will, Feb. 2, sell $20,000 bonds. 


FAIRVIEW SCHOOL DISTRICT, San Benito County, Calif.— 
BONDS VOTED.—According to newspaper reports, $15,000 school bonds 
sore authorized by a vote of 34 to 1 at the election held Jan. 12 (V. 110, p. 








FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—On 
Jan. 28 a temporary loan of $200,000, dated Jan. 29 and maturing Nov. 5 
1920, was awarded, it 1s stated, to Salomon Bros. & Hutzler of Boston 
on a 5.34% discount basis, plus a premium of $7. 


FORSYTH, Rosebud poy f Mont.—BOND OFFERING.—H. V. 
Beeman, City Clerk, will sell at public auction 8 p. m. March 5, $45,000 6% 
sewerage bonds. Denom. $1,000. Date Jan. 1 1920. Prin. and semi- 
ann. int. (J. & J.) payable at the office of the City Treasurer or at the option 
of holders at some bank in New York City, to be designated by the City 
Treasurer. Due Jan. 1 1940, optional Jan. 1 1935 or on any interest paying 
date thereafter. Cert. check for $2,500 payable to the City Treasurer and 
must be deposited at or before the time set for the sale. The bonds will 
be printed and furnished by said City at its expense and will be ready for 
delivery at the time of sale. The approving opinion of Ambrose, Tighe, 
of St. Paul will be furnished to the purchaser, without charge. Purchaser 
to pay accrued interest. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Herbert E. Stone, Town Treasurer, will receive proposals until 12 m. to-day 
(Jan. 31) for the purchase at discount of a temporary loan of $10,000. 
maturing June 19 1920. 


GLOUCESTER COUNTY (P. O. Woodbury), N. Y.—BOND OFFER- 
ING.—Proposals will be received until Feb. 19 by Geo. E. Pierson, County 
Collector, for an issue of 5% registered reconstruction bonds. Denom. 
$1,000. Date Jan. 11920. Prin. and semi-ann. int. (J. & J.), payable at 
the Farmers & Mechanics National Bank of Woodbury. Due $5,000 yearly 
on Jan. 1 from 1924 to 1930, incl. Cert. check on an incorporated bank or 
trust company for 2% of amount of bonds bid for, payable to the Board of 
Freeholders required. Purchaser to pay accrued interest. 


GRANTVILLE, Coweta County, Ga.—BOND SALE.—On Jan. 26 
the $32,000 water-works and $18,000 sewer 6%, gold bonds (V. 110, p. 279) 
were awarded, it is stated, to F. B. Cole, of Newman, at 106.612. 


GREAT FALLS, Cascade County, Mont.—BIDS.—The followin 
bids were also submitted for the $225, 5'%% water-works bonds award 
on Jan. 12 as reported in V. 110, p. 279: 

Wells-Dickey Co., Gt. Falls$228,410| Union Trust & Savings Bank, 
Gold-Stabeck Co., Gt. Falls 228,060} Spokane ________ ______- $226,600 


GREENSBURG, Decatur County, Ind.—BOND SALE.—On Jan. 2i 
the $20,000 5% 1-20-year serial refunding bonds dated Jan. 1 1920—V. 
110, p. 279—were awarded to J. F. Wiid & Co. of Indianapolis at 100.475 
and interest. Other bidders were: 

Fietcher-Amer. Co., Indpls._$20,070|Greensburg Nat. Bank .---- $20,015 
Breed, Elliott &Harrison, Ind. 20,015] 


GREENVILLE, Darke County, Ohio.—BONDS DEFEATED.—At an 
election held Jan. 15 a proposition to issue $135,000 water-works bonds 
Rng + Ay —_ ame necessary two-thirds vote. The final vote stood 582 ‘‘for”’ 

“aga ns — 


GRUNDY COUNTY (P. O. Coalmont), Tenn.—BOND SALE.— 
Caldwell & Co., of Nashville, were awarded, it is reported, at 102 for 5s, 
on Jan. 16, the $200,000 1-40-year seria] road bonds (V. 110, p. 185). 

GUADALUPE COUNTY ROAD DISTRICT NO. 5., Tex.—BONDS 
REGISTERED.—An issue of $100,000 5% % 10-30 year bonds was registered 
with the State Comptroller on Jan. 19. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Proposals 


I 
will be received until 2 p. m. Feb. 2 by William Taylor, County 





Treasurer, for $7,000 444% 10-year serial Hays Crosier, Boone Twp. road 
bonds. Denom. $3 50. Date Nov. 4 1919. Int. M. & N.. Due $350 
each six months from May 15 1921 to Nov. 15 1930, incl. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.—The 
$7,500 5% road bonds offered unsuccessfully on Dec. 1—V. 109, p. 2190— 
have been purchased by the First National Bank of Sardinia. Date Dec. 1 
1919. Due each six months from March 1 1920 toSept. 1 1924, inclusive. 


HIGHLAND PARK (P. O. Dallas), Dallas County, Tex.—BONDS 


REGISTERED.—On Jan. 20 the Stock Comptroller registered $110,000 
5% serial bonds. 


HIGHLANDS SPECIAL ROAD AND BRIDGE DISTRICT, Pasco 
County, Fla.—BOND OFFERING.—Bids will be received until 12 m. 
March 1 by J. M. Mitchell, Chairman Board of County Commissioners 
(P. O. Dade City) for $250,000 5% road bonds being part of an authorized 
issue of $750,000. Denom. $1,000. Date Jan. 1 1920. Prin. and semi- 
ann. int. (J. & J.), payable at any bank in Dade City or at the National 
Park Bank, N. Y. Due Jan. 1 1960, optional on or after Jan. 1 1935. 
Certified check for $250, payable to the County Depository, required. 

HILLSBORO, Montgomery County, Ill._—BONDS VOTED.—It is 
reported that a bond issue of $180,000 for a high-school-building carried by 
a vote of 428 ‘“‘for’’ to 305 ‘‘against’’ at an election held Jan. 10. 

_HINDS COUNTY (P. O. Jackson), Miss.—BOND SALE.—On Jan. 9 
$75,000 54% 18-year (aver.) road bonds authorized by a vote of 97 to 17 
at an election held Dec. 23 were sold to local banks at 102. 


HINGHAM, Hill County, Mont.—BONDS VOTED.—An issue of 
$50,000 municipal water system and electric light plant bonds has been 
voted, it is stated. 

HOLDENVILLE, Hughes County, Okla.—BOND ELECTION PRO. 
POSED .—An issue of $20,000 water bonds is soon to be voted upon. 

HOLMES_ LIBERTY SCHOOL DISTRICT, Crawford County, 
Ohio.—BONDS DEFEATED.—At an election held Dec. 23 the voters 
defeated a proposal to issue $100,000 school-bldg. bonds by 157 to 145. 

HOWARD COUNTY (P. O. Kokoma), Ind.—BOND OFFERING.— 
T. C. Sanders, County Treasurer, will receive bids until 10 a. m. Feb. 3 
for $13,600 44% % 10-year serial Howard Fryer et al road bonds. 


INDIANAPOLIS, Marion County, Ind.—LOAN OFFERING.—Robert 
H. Bryson, City Controller, will receive proposals until 12 m. Feb. 10 for 
two temporary loans, one for $350,000 and the other for $140,000. Denom. 
$5,000. Date Feb. 10 1920. Due July 10 1920. 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND OFFERING.—Proposals will be received by the 
Board of School Commissioners until 2 p. m. Feb. 14 for $390,000 4%% 
coupon school bldg. bonds. Denom. $1,000. Date Feb. 10 1920. Prin. 
and semi-ann. int. payable at Winslow, Lanier & Co., of New York. Due 
Feb. 10 1940. Cert. check on a responsible local bank or trust company, 


for 3% of amount of bonds bid for, payable to the Board of School Com- 
missioners, required. 


IONA, Bonneville eunhy, Sehe—-DOWD ELECTION.—On Feb. 21 


$5,000 water-works-extension bonds are to be voted upom. J. C. Rush- 
ton, Clerk. 


IOSCO COUNTY (P. O. Tawas City), Mich.—BOND SALB.—Keane, 
Highie & Co. of Detroit and F.C. Hoehler & Co., Toledo, were on Sept. 18 
1919 awarded at 100.22 an issue of $54,000 5%% road-impt. bonds. 
Denom. $1,000. Date Oct. 15 1919. Int. M. & N. Due $6,000 yearly 
on May 1 from 1921 to 1929, incl. 


ISANTI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4 
(P. O. Cambridge), Minn.—BOND SALE.—On Jan. 2 an issue of $2,500 
54%% 15-year school-buiiding bonds was sold to the Minnesota Loan & 


Trust Co., of Minneapolis. Denom. $1,000. Date Jan. 11920. Interest 
semi-annual. 


JACKSON, Jackson County, Mich.—BOND SALB.—Onm April 17 
1919 an issue of $59,500 5% paving bonds was awarded to the Continental 
& Commercial Savings & Trust Co., of Chicago, and the Detroit Trust Co. 
of Detroit, jointiy, for $59,501 39 (100.002) and interest. Denom. $500. 
Date April 15 1919. Int. A. & O. Due 1922 to 1938. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Feb. 3 by J. P. McMillan 
County Treasurer, for $3,600 4%% 10-year serial O. M. Koontz et al 
ge al Twp. road bonds. enom. $180. Date Jan. 15 1920. Int. 


: Due $180 each six months from May 15 1921 te Nov. 15 1930, 
inclusive. 


JACKSON SCHOOL TOWNSHIP (P. O. Idaville), White County, 
Ind.—BOND OFFERING.—Wilbur Timmons, Township Trustee, will 
receive proposals until 10 a. m. Feb. 8 for $6,000 5% school deficiency 
bonds. Denom. $600. Date Feb. 5 1920. Interest semi-annual. Due 
$600 each six months from Feb. 5 1922 to Aug. 5 1926, inclusive. 


JACKSONVILLE, Onslow County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 12 m. Feb. 5 by R. P. Hinton, 


Financial Officer, for $60,000 water-works and sewer bonds. Bids are’ 


requested for bonds bearing 5%, 5%% and 6% interest. Denom. $1,000 or 
less. Interest semi-annual, payable at such place as may be agreed upon 
by the Board of Town Commissioners and the purchaser. Due for a period 
of not less than 30 years nor more than 40 years. Certified check or cash 
for 3% of the amount of bonds bid for, payable to the above officer, required. 


JACKSONVILLE SCHCOL DISTRICT (P.O. Jacksonville), Athens 
County, Ohio.—BOND SALE.—On Nov. 22 the $12,000 6% coupon 
deficit bonds, offered on that date—V. 109, p. 1813—were awarded to 
Terry, Briggs & Co. of Toledo for $12,165.50, equal to 101.379. 


JEROME COUNTY (P. O. Jerome), Idaho.—BOND SALE.—The 
$410,000 road bonds recently voted (V. 110, p. 280) have been awarded to 
Ferris & Hardgrove, of Spokane. 


JULESBURG, Sedgwick County, Colo.—BOND SALE.—Benwell, 
Phillips, Este & Co. of Denver have purchased $40,000 5% % water exten- 
sion bonds. Due 1935 and optional 1930. Dated Feb. 1 1920. Int. 
semi-ann. and N. Y. payment. 

Financial Statement. 
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Population, 1,500. 


KAUFMAN COUNTY LEVEE IMPROVEMENT DISTRICT NO. 8, 
Tex.—BONDS REGISTERED.—An issue of $60,000 6% serial bonds was 
registered on Jan. 13 with the State Comptroller. 


KAUFMAN COUNTY ROAD DISTRICT, Tex.—BONDS REGIS- 
TERED.—On Jan. 22 the following 5% 10-40 year bonds were registered 
with the State Comptroller: 

$700,000 Precinct No. 1 bonds. 

400,000 Precinct No. 7 bonds, 
150,000 Precinct No. 8 bonds. 


KENEDY ROAD DISTRICT NO. 65, Karnes County, Tex —-BOND 
OF FERING.—Sealed bids will be received until 2 p.m Feb. 18 by J. H. 
Holtzfus, Secret (P. O. Kenedy) for $300,000 54% gold coupon bonds. 
Denom. $1,000. ate Dec. 8 1919. Prin. and semi-ann. int. payable at 
the National City Bank, N. Y. Due yearly from 1 to 30 years inclusive 
with option to redeem all bonds after 10 years. Certified check for $5,000, 
payable to the County Treasurer, required. 


KERN COUNTY UNION HIGH SCHOOL DISTRICT, Calif.— 
BOND OFFERING.—Proposals will be received until 2 p. m. Feb. 2 by 
F. E. Smith, Clerk Board of County Supervisors (P. O. Bakersfield) for 
$200,000 5%% coupon school bonds. enom. $1,000. Prin. and semi- 
ann. int. (J. & J.), payable at the office of the County Treasurer. Due 
$40,000 yearly on Jan. 5 from 1925 to 1929, incl. _Cert. check or cash for 
10% of amount of bid, payable to the Chairman Board of County Super- 
visors required. Assessed value of taxable property 1919, $64,919,387. 


KING COUNTY SCHOOL DISTRICT NO. 3, Wash.—BOND OFFER- 
ING.—Bids will be received until 11 a. m. March 18 by Wm. A. Gaines, 
County Treasurer (P. O. Seattle), for $25,000 bonds at not exceeding 6% 
interest. Denom. $500. Principal and annual interest, payable at the 
office of the County Treasurer. ue $5,000 in 1925, 1928, 1930, 1932 and 
1935, optional in 10 years or any interest-paying date thereafter. Certified 
check or draft for 1%, payable to the County Treasurer, required. Bonds 
will be ready for del: very May 1 1920. 
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Financial Statement. 
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KING COUNTY SCHOOL DISTRICT NO. 86, Wash.—BOND 
OF FERING.—Proposals will be received until 11 a. m. March 17 by Wm. A. 
Gaines, County Treasurer (P. O. Seattle), for $35,000 1-10-year serial 
school bonds at not exceeding 6% interest. Denom. $500. Date May 1 
1920. Principal and annual interest peyex at the fiscal agency of the 
State of Washington in New York City, N. Y., or at the office of the 
County Treasurer, at option of purchaser. Certified check or draft for 
1%, payable to the C ‘ounty Treasurer, required. 

Financial Statement. 
ec anseib in pape eimieiediGiie met $970,425 00 
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KINGSBURG JOINT HIGH SCHOOL i 2 ee? Fresno County, 
Calif.—BOND OFFERING.—Until 11 a. m. Feb. 3, e Clerk Board of 
County Supervisors (P. O. Fresno), will receive bids for $75,000 6% 
bonds, it is stated. 


LA PLATA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
26 (P. O. Griffith), Colo.—BOND SALE.—On Jan. 21 $40,500 bonds 
were sold to Keeler Bros. of Denver. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1, Wyo.—BOND 
at oe ae 21 the First National Bank of Cheyenne was awarded 
5-25-vear (opt.) school bonds for $90,250, equal to 100.277. 

ate Dec. 15 1919. Prin. and semi-ann. int. (J. & J.) 
ayable at the office of the C ounty Treasurer or at the office of Kountze 
ros., N. Y., at option of holder. Due Dec. 15 1944. Optional Dec. 15 


1934. 

Other bids are: Benwell, Phillips, Este & Co. and Sidlo, Simon, Fels & 
Co. both of Denver jointly, 98.52: FE. H. Rollins & Sons, 98.34; Sweet, 
Causey, Foster & Co., 98. 33: International Trust Co. and Bankers’ Securi.. 
ties Co., both of Denver, jointly, 98.20; Bosworth, Chanute & Co. of 
Denver, 97.52; Wright Swan & Co. of Denver, 97.18; Harris Trust & Sav. 
ings Bank (conditional), 97.57, and National City Co. (conditional), 98.77, 


LATAH COUNTY (P. O. Moscow), Idaho.—BONDS VOTED.—An 
issue of $107,000 road bonds has been voted. 


LE FLORE COUNTY (P. O. Greenwood), Miss.—BOND OFFERING: 
—Proposals will be received until Feb. 3 by A. R. Bew, Clerk Board of 
County Supervisors (P. O. Greenwood) for $100,000 5% 5-25 year road 
bonds, authorized by a vote of 547 to 47 at an election held April 25 1916 
Denom. to suit purchaser. Prin. and ann. int. payable at a place to suit 
purchaser. Cert. check for 1% required. Official circular states that 
the county has never defaulted in payment of principal or interest on any 
previous issues and that there has never been any previous issues of bonds 
contested and that there is no litigation pending or threatened, affecting 
the issuance of the bonds. 

Financial Statement. 


Estimated value of taxable property._.............-.-.-.-.- $75,000,000 
Assessed value of property (1917-18)..........-...-...-....- 20,200 ,000 
Total bonded indebtedness, including Se SN ks mbites 710,000 


oe EEE SER SE ey pte Piet en RES, 


85,000 
Tax levy for previous year for all purposes (including state and levee ‘dis- 
trict) —25% mills. 


LEON COUNTY COMMON SCHOOL DISTRICT NO. 35, Tex.— 
BONDS REGISTERED.—On Jan. 5 the State Comptroller registered $5,000 
5% 5-40-year bonds. 


LEWISTOWN, Fergus County, Mont.—BOND ELECTION.—At city 
election April 23 "$102, 000 water-works improvement and $40,000 bridge 
bonds will be voted upon. 


LISBON, Columbiana County, Ohio.—BOND SALE.—The State 


i pie Commission of Ohio has purchased $14,450 North Market St. 
nds 


LITCHFIELD, Hillsdale County, Mich.—BONDS VOTED.—At an 
election held Dec. 29 the voters of the village authorized, it is stated, a 
bond issue of $12,000 for a lighting plant. 


LIVINGSTON, Park County, Mont.—BOND ELECTION CON- 
SIDERED. —Reports state taht an issue of $20,000 municipal-park-site 


bonds is to be voted upon this spring. 
LIVINGSTON COUNTY (P. O. Howell), Mich.—BOND OFFERING. 
——-According to newspaper reports, proposals will be received until 1 p. m. 
Feb. 20 by John A. Hagman, County Clerk, for $150,000 5% 1-15 year 
serial road bonds. 

LODI, Calif.—BOND OFFERING.—Until 
8 p. m. Feb. = propane will be received, it is stated, by H. 8. Clark, City 
Clerk, for the following 7% city coupon or registered bonds: 
$7,888.20 street impt. bonds. Denom. $500, $200 ond $88.82. Due 

$788.82 yearly on July 2 from 1921 to 1930, incl. 
6,399.10 street impt. bonds. Denoms. $500 and $139.91, Due $639.91 
yearly on July 2 from 1921 to 1930. 

Date Jan. 5 1920. Int. J. Cert. check for 10% of the amount 
of bonds bid for, payable to the above City Clerk, required. 

LODI SCHOOL DISTRICT (P. O. Lodi), San Joaquin County, 
Calif.—_BOND ELECTION.—On Feb. 6 the people of this district will 
po Ly a $90,000 bond issue for the erection of a new school building, it is 
sta 

LOGAN COUNTY SCHOOL DISTRICT NO. 52 (P. O. Sterling), 
Colo.—BOND ELECTION PROPOSED.—It is reported that an election is 
soon to be called to vote upon issuing $10,000 school bonds. 

LONE PINE HIGH SCHOOL DISTRICT (P. O. Lone Pine), Inyo 
County, Calif.—RBONDS VOTED.—Recently $40,000 school bonds were 
authorized, it is stated. 

LONGPORT, Atlantic County, N. J.—BOND SALE.—The issue of 
assessment sea-wall bonds, offered on Dec. 20—V. , 108. p. 2284—have been 
sold privately, at par and interest, for $35,000 bonds. 

LORAIN, Lorain County, Ohio.—BOND SALE .—The Sinking Fund 
- Beg BHD 1919 ; pesenesed at par $102,706.14 5% 7-year deficiency bonds, 
p 


LOUISVILLE. Stark County, Ohio.— BOND SALE.—On Jan. 26 
the $15,000 2- 31-year serial sewer and $35,000 2-36-year serial water-works 
5%% bonds, dated Jan. 1 1920 (V. 110, p. 280), were awarded to Stacy & 
Braun, of Toledo, at 100.7707 and interest, the purchaser to furnish the 
necessary bonds. 

LOUISVILLE SCHOOL DISTRICT (P. O. Louisville), Boulder 
County, Colo.—BOND ELECTION CONSIDERED.—Newspa state 
that an election is being considered to vote on $15,000 schoo gy 
LUCAS COUNTY (P. O. Toledo), Ohio.—BOND pn an dh. —Gabe 
Cooper, County Auditor, will receive proposals until 10.30 a. m. Feb. 16 
for the following 5%% sewer bonds: 

$64,768. 00 water supply line No. 22 bonds. Due yearly on March 11 

as follows: $7,768, 1921; $7,000, 1922, 1923, 1924; $6, 000, 

1925 to 1930, incl. Cert. check for $500 required. 
103,371.68 locas sanitary sewer No. 64 bo Due yearly on March 11 
$11. “371 68, nio2ls $11 000, 1922. =. 1923; 


follows: 
$10, 000, 1924 to 1930, Cert. check for $1, 

Date March 11 1920. Prin. and Ry int. payable at the Counts 
Treasurer's office. The certified checks must be on a Toledo bank. Bonds 
to be  aeerares s and paid for on March 11 at Toledo. Purchaser to pay 
accru 

LUFKIN, Anectina County, Tex.—BOND SALE -—Oa Jan. 17 the 
$50. “te 10-20-year (opt.) —e and $100,000 20-30- opt.) street- 

ty Bw ny National 


5%% bonds—V. 110, 186—were awarded to t 
Banik and the Guaranty State Bank, jointly. 

McCOOK SCHOOL DISTRICT (P. O. McCook), Redwillow County, 
Neb.—BOND OFFERING.—Proposals will be r ved until] March 15, it 
> — eo iv J. A. True, Superintendent of Schools. for $150,000 5% 


McINTOSH, Carson County, So. Dak.—BOND SALE.—The $25,000 
5% 25-year electric-light-plant bonds offered unsuccessfully on Jan. 5— 


San Joaquin County, 





110, p. 280—have been sold to the School Fund of the State of South 
Daioan nt par. 


MADISON COUNTY (P. QO. Anderson), Ind.—BONDS DISAP- 
PROVED.—The $95,800 Monroe Twp. road bonds which were to have 


been sold on Jan. 22 (V. 110, p. 96), have been turned. down by the State 
Board of Tax Commissioners. 


MADISON COUNTY (P. O. Marshall), No. Caro.—BOND SALE.— 
The following 6% 30-year road bonds, aggregating $95.000. offered on 
Dec. 16 (V. 109, 2. a 4 have been awarded, according: to reports, to 
C. N. Malone & Co., of Asheville, at par: 
$5,000 California Creek Twp. No. 5 bonds. 

15,000 Middle Fork of IvyTwp. No. 4 bonds. 
10,000 Upper Laurel Twp. No. 11 bonds. 
25,000 Hot Springs Twp. No. 9 bonds. 

25,000 Shelton Laurel Twp. No. 2 bonds. 
10.000 Foster’s Creek Twp. No. 16 bonds. 
5,000 Grapevine Twp. No. 14 bonds. 


MADISON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Norfolk), 
Neb.— BOND SALE.—The $450,000 5 io cis (opt.) school bon 
dated Nov. 1 1919, offered on Dec. ]--- 1 1813—were awarded on 
Jan. 2 to the Treasurer of the State of Ne tt subject to delviery as 
follows: %100,000 Feb. ; 1920, $100,000 April 1 1920, $100,000 Aug. 1 
1926 and $150,000 Nov. 1 1920 (at a net saving of over par to district). 


MALDEN, Middlesex County, Mass.—LOAN OF FERING.—It is re- 
ported that the City Treasurer will receive proposals until 7.30 p.m. Feb. 5 
for a tompeeey loan of $500,000 issued in anticipation of taxes, maturing 
Nov. j 


MALTA SCHOOL DISTRICT (P. A Malta), Phillips County, Mont. 
—BOND ELECTION PROPOSED.—We are informed that an election is 
soon to be called to vote upon $90,000 school bonds. 


MANHATTAN BEACH (P. O. Manhattan), Los Angeles County, 
Calif.—BOND SALE.—On Dec. 17 an issue of $30, 000 5%% water works 
bonds was sold at par to Torrance, Marshall & Co., of on Angeles. Denom. 
$1. 000. Date Jan. 21920. Int. J.& J. Due yearly from 1921 to 1950, 
Inc 

MANITOWOC, Manitowoc County, Wisc.—BOND SALE.—The East 
Wisconsin Trustee Co., offering 100.80, was awarded the $80,000 5% 1-10 
year serial cemetery bonds, dated Jan. 2 1920, offered on Jan. 26.—V. 110, 

. aes. 

" MAQUOKETA, Jackson County, lowa.—BOND SALE.—Report 
sav that the $65,000 5% 3-20-year serial electric-light bonds, dated Nov. 1 
1919, offered on Jan. 20 (V. 109, p. 2285), have been sold to Taylor, 


Ewart & Co., of Chicago, for $65,131, equal to 100.20 
MASSACHUSETTS (State of).—LOAN OFFERING.—Fred J. Burrell, 

State Treasurer, will receive bids untii 12 m. Feb. 2, for a temporary loan in 

anticipation of taxes of $2,000,000, interest to fol.ow, dated Feb. 5 1920, 


and payabie Oct. 22 1920: and also for a tem orary loan of vi. 500,000, 
interest to follow, dated Feb. 5 1920 and payable Nov. 18 1920 


MASSILLON SCHOOL DISTRICT (P. O. Massillon), Stark Gitte, 
Ohio.—BOND OFFERING.—William Fulberth, Clerk of Board of Educa- 
tion will receive proposals until 12 m. Feb. Rey for the $300,000 5% coupon 
school bonds voted on Nov. 4—V. 109, p. 2007. Auth. Sec. 7625-2767 
Gen. Code. Denom. $1,000. Date a ‘1 1920. n. and semi-ann. 
int. payable at the office of the Board of Education. Due $4,000 | 
six months from Apr. 1 1921 to Apr. 1 1958, inci. Cert. check for 5% of 
amount of bnds bid for, payabie to ine Board of Education, required. 
Bonds to be delivered and paid for within 30 days from date of notice of 
award. Purchaser to furnish necessary blank bonds. 


MEMPHIS, Tenn.—NOTE SALE.—Recently $500,000 5% revenue 
notes, dated Jan. 1 1920 and maturing Sept. 1 1920 were awarded to the 
Guaranty Bank & Trust Co. of Memphis at 100.05155 and int. Other 
bidders were: 

S. N. Bond & Co., N. Y....- 99. on & Punters’ B.& T. Co. 
EE a a Gees 
Accrued int. to be paid in addition to each of above bids. 


ron te COUNTY (P. O. Cambridge), Mass.—TEMPORARY 

OAN.—On Jan. 27 the temporary loan of $200,000, dated Jan. 27 and 
wt Nov. 9 1920—V. 110, p. 388—was awarded to Salomon Bros. 
& Hutzler of Boston, on a 5.08% discount basis, plus a premium of $5. 


MINEOLA INDEPENDENT SCHOOL DISTRICT (P. O. Mineola), 
Wood County, Tex.—BONDS REGISTERED.—On Jan. 7 $6,000 6% 
10-20-year bonds were registered with the State Comptroller. 


MINNESOTA (State of).—CERTIFICATE SALE.—The $7, 500,000 
5% 1-10-year serial tax-free coupon (with privilege of registration) ‘ ‘Soldiers’ 
Bonus Certificates of Indebtedness’’ dated Feb. 2 1920, offered Jan. 23— 
V. 110, p. 280—have been sold to a syndicate composed of the First Na- 
tional Bank, Kissell, Kinnicutt & Co., Redmond & Co., Kean, Taylor & 
Co., Merrill, Oldham & Co., Brown Bros. & Os» Stacy & Braun, Graham, 
Parsons & Co., and R. L. Day & Co. at 100.1 


MISSOULA has? DISTRICT (P. O. tetiatel. Missoula County, 
Mont.—BOND E TION.—On Aptil 3 an election will be held to vote 
on $205,000 chal pttng 


MODESTO, Stanislaus County, Calif.—BOND OFFERING.—Sealed 
bids will be received until Feb. 25 (date changed from Feb. 11—V. 110, 
p- 388) by W. O. Thompson, City Clerk, for the $289,000 5% gold coupon 

onds voted on Dec. 9—V. 109, p. 2459. Denom. $1, Date 
Jan. 2 1920. Int: semi-ann. (J. & J. ), roy at the offce iof the Cit 
Treasurer. Due yearly on Jan. 2 from 1921 to 1957. incl. Certified chec 
on some solvent bank of the State of California for 10% of bid, payable to 
George Ulrich, Mayor, required. 


MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 
County, Calif.—BOND ELECTION.—At an election to be held Feb. 17, 
it is reported, $6,000,000 bonds will be voted upon. 


MONESSEN eS ae peeraa~", (P. O. Monessen), Weetmoreiand 
County, Pa.— RING.—Proposals will be received by A. 
White, Secretary ~j School oie y until 4 p. m. Feb. 14 for the $300, 000 
4 4% % coupon (with pr rivilege of registration) tax-free funding and school- 

building nonce, wates ware offered but not sold on Jan. 23 (V. 110, p. 280). 
$1,000 1 1919. Principal and semi-annual interest 
(A. & QO.) payable at ae District Treasurer's office. Due on Oct. 1 as 
follows: $15,000 1922 and 1925; $20,000 1928; $25,000 1931 and 1934; 
$30,000, 1937; $35,000, 1940; oa .000. 1943; $45,000, 1946; and $50,000 
1949, Certified check for $5,000 required. 


MONESSEN SCHOOL DISTRICT e. 9 - Monessen), Westmore- 
land County, Pa.—NO BIDS RECEIVED.—No bids were received for the 
$300,000 4% % coupon fwith privilege of oo tax-free fund and 
school-build bonds o frered 1 oo Jan. 23—V. 110, p. 280. These bonds 
will be re-offered as 4%s or 5s 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE.— 
On Jan. 28 the issue ha 4%% coupon (with privilege of tration) build- 
ing bonds—V. 110, p. 280—-was awarded to the National Freehold Bank 
of Freehold for $62 be equal to 100.12 for $62,000 bo emit. Due yearl 
on Feb. 1 as follows: $4, 000, 1921 and 1922; and $3,000, 1923 to 1940, incl, 


MONTGOMERY, Hamilton County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 noon Feb. 18 by C. W. Hammell, V 
Clerk, for $1, ae! 45 6% road-improvement bonds. Dated Jan. 2 1920. 
Due $329 09 from 1921 to 1925, incl. Principal and annual interest 
payable at t 7 t National Bank, Norw Ohio. Certified check, 
payedte 3a the Village of Montgomery, for 5% of amount of bonds bid for 
requir 


MONTPELIER, Bear Lake ide-—BOND OFFERING.— 
Until Feb. 18, it is stated, bids will be received by F. L. Cruikshank, City 
- for $7,000 6% 10-20 year (opt.) street impt. bonds. Date March 1 


MOSS POINT, Jackson County, Miss.—BOND OFFERING.—Until 
8 p.m. Feb. 4 bids will be received by O. M. Fairley, City Clerk, for $25,000 
street-improvement bonds, it is re 

NEW LONDON, New London Count ty Conn.—BOND SALE.—On 
Jan. 27, it is stated, the Savings Bank o New London was awarded at 
100.09 the gone thy 434 % bonds: 

$200,000 water bo Due Feb. 1 1950. 


we x 


County. 


‘000 school — Due one ,000 yearly on Feb. 1 from 1921 to 1940, 


incl. Date Feb. 1 








Jan. 3E 1920.] 
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NEWPORT NEWS, Warrick County, Va.—BONDS NOT SOLD.— 
No sale was made of the $350,000 5% 30-year street and sewer bonds 
offered on Dec. 3.—V. 169, p. 2007. 


NOGALES, Santa Cruz County, Ariz.—BONDS VOTED.—At the 
election held Jan. 15—V. 110, p. 186—the following 514% coupon bonds 
were voted: 
$325,000 water-works impt. and extension bonds. (Vote 204 to 135). 

Due yearly on Feb. 15 as follows: $7,000, 1926 to 1930 incl.; 
$10,000, 1931 to 1935 incl.; $13,000, 1926 to 1940 incl.; $15,000, 
1941 to 1945 incl.: and $20,000, 1946 to 1950 incl. 

30,000 city hall and fire dept. bonds. (Vote 195 to 132). Due $1,000 

yearly on Feb. 15 from 1921 to 1950 incl. 


NORTH SUMMIT SCHOOL DISTRICT (P. O. Coalville), Summit 
ae, tan DON DS VOTED.—On Jan. 14 $125,000 school bonds 
were voted. 


NORMAN, Cleveland County, Okla.—DESCRIPTION OF BONDS.— 
The $125,000 25-year e.ectric- ight-p.ant bonds awarded on Dec. 2 to 
R. J. Edwards, of Oklahoma City, at 101.0108 (V. 110, p. 280), bear interest 
at a rate of 5%% and are in denom of $1,000. 


OAKESDALE, Grays Harbor County, Wash.—BOND SALE.—The 
$20,500 54%% 11-20-year serial sewer bonds offered on Jan. 19—V. 110, 
p. 280—were awarded on Jan. 20 to the Commercial State Bank of Oakes- 
dale. Denom. $500. 


OLD FORGE SCHOOL DISTRICT (P. O. Old Forge), Lackawanna 
County, Pa.— BOND SALE.—On Jan. 26 the $20,000 5% tax-free coupon 
school bonds, dated Dec. 1 1919 (V. 110, p. 280), were awarded to the 
Hanchett Bond Co., of Chicago, at 100.6375 and interest. 


OLD WASHINGTON, Guernsey County, Ohio.—BOND SALE.— 
The 2 issues of 5%% 2-11 year serial street impt. bonds, dated March 1 
1919, aggregating $6,100, which were offered on Nov. 7—V. 110, p. 1627— 
were awarded to the Magiral National Bank of Cambridge at par and int. 


ORANGEBURG, Orangeburg County, So. Caro.—PURCHASE 
PRICE.—tThe price paid for the four issues of 5% 20-40-year (opt.) bonds 
aggregating $200,000 awarded on Jan. 15 as reported in V. 110, p. 389, 
was par. 


ORLAND, Glenn County, Calif.—BOND ELECTION PROPOSED.— 
Reports say that an election is to be held to vote on $60,000 bonds for the 
extension of the municipa! water system. 


ORWELL TOWNSHIP (P. O. Orwell), Ashtabula County, Ohio.— 
BOND SALE.—On Jan. 24 the Orwell Banking Co. was awarded at par 
and int. the $17.200 5% Cleveland-Meadville I. C. H. No. 15 Sec. B road 
impt. bonds offered on that date—V. 110, p. 281. Date April 1 1919. 
tone $2,000 yearly on Oct. 1 from 1920 to 1927, incl., and $1,200 Oct. 1 
1 ’ 

OSHKOSH IRRIGATION DISTRICT (P. GC. Oshkosh), Garden 
County, Neb.—BOND SALE.—The $15,000 6% bonds offered without 
success on Sept. 30—V. 109, p. 1483—have been sold, according to reports, 
to the State of Nebraska at par. 


OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Ossin- 
ing), Westchester County, N. Y¥.—BOND SALE.—On Jan. 29 the $60,000 
1-20-year serial registered school bonds, dated Jan. 31 1920—V. 110, p. 
a awarded to Geo. B. Gibbons & Co. of New York at 100.21 for 

“OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND ELEC- 
TION.—At an ection to be he.d in Apri: the question of issuing $80,000 
5% sanitarium-erection bonds will be voted upon. 

OWENSBORO, Daviess County je jg fae SALE.—The $28,500 
5% 5-10-year (opt.) tax-frec bonds da Nov. 1 1919 offered on Dec. 8 
mi 109, p. 2093—were disposed of on that day at par and interest. 

OZAUKEE COUNTY (P. O. Port Washington), Wisc.—BOND SALE. 
An issue of $50,000 soldiers’ bonus bonds has been sold to the First Wiscon- 


sin Co. of Milwaukee. Denom. $500. Date March 11920. Int.A.&O 
Due $10,000 yearly on April 1 from 1921 to 1925, incl. 

Financial Statement. 
pS GS ESR Ke Lp Sal N UAE CEE Oe $30,499,260 
Total bonded indebtedness (only this issue_______________--_- 50, 
RE RR RR OS TI a a Rl RCE ag le Sp TAL pe sen 17,417 
ERA ee ee eee 18,000 


PADUCAH SCHOOL DISTRICT (P. O. Paducah), McCracken 
County, Ky.—BOND OFFERING.—Until 4 p. m. Feb. 12, proposals will 
be received by Ralph Yakel, Superintendent of Schools, for $250,000 5% 
serial coupon school bonds. 

PARADISE IRRIGATION DISTRICT (P. O. Paradise), Butte 
County, Calif.—BOND ELECTION.—On Feb. 24 the voters will decide 
whether they are in favor of issuing $140,000 5-37-year bonds. 

PEABODY, Essex ey Mass.—TEMPORARY LOAN.—On 
Jan. 27 the temporary loan of $200.000, dated Jan. 27 and maturing 
Nov. 8 1920 (V. 110, p. 389). was awarded to Salomon Bros. & Hutzler 
of Boston, on a 5.08% discount basis plus a premium of $3. 

PENNS GROVE, Salem County, N. J.—BOND SALE.—An issue of 
$54,000 5% 6-year borough hall bonds has been purcheses by the Penns 
Grove National Bank. Denom. $1, . Due Dec. 1925. 

These bonds were issued in place of the $60,000 bonds offered unsuccess- 
fully on Dec. 9 (V. 109, p. 2285). 


PEPIN COUNTY (P. O. Durand), Wis.—BOND OFFERING.—Accoréd- 
ing to newspaper reports, bids will be received until Jan. 31 by W. C. Rich- 
ardson, County Clerk, for $20,000 Soldiers’ Bonus bonds. Denom. $100. 

PERRY, Taylor County, Fla.—BONDS NOT SOLD.—No sale was 
made of the $20,000 5% bonds offered on Nov. 25—V. 109, p. 2008. 

PFLUGERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Pflugerville), Travis County, Tex.—BONDS REGISTERED.—This 
—s ct popnnes $35,000 5% seriai bonds with the State Comptroller 
on Jan. 5. 

PHILADELPHIA, Pa.—BIDS.—Other bidders for the $3,000.000 
4\%% 50-year tax-free registered and coupon bonds, which were awarded 
to Drexel & Co., Brown Bros. & Co., and the Guaranty Trust Co. at 100.29 


—V.110, p. 281—were: 
Ni Amount Bid For. Bid. 


ame. 

Pens Sree Pe... sssseeeetocceoona $2,000,000 100.76 
I 500.000 100 
Central National Bank, Philadelphia______________ 100,000 100 
Peoples Trust Co., Philadelphia__...._.___________ 10,000 100 


PHILLIPSBURG SPECIAL ROAD DISTRICT (P. O. Lebanon), 
Laclede County, Mo.—BONDS VOTED.—The voters of this district 
ap a the issuance of $15,000 road bonds, it is reported, by a 
vote o ‘ 


PLAINVIEW, Pierce County, Neb.—CORRECTION.—The price paid 
for the $24,000 light and $12,000 ice plant 5% % 5-20-year year (opt.) bonds 
awarded on Jan. 5 to James T. Wachob of Omaha was 99.02 (not par as 
reported in V. 110, p. 281). Date Jan. 5 1920. Int. annually. 


PORT OF PORTLAND (P. O. Portland), Ore.—BIDS REJECTED— 
BONDS TO BE RE-ADVERTISED.—The following bids submitted for the 
$750,000 4% % harbor impt. bonds offered on Jan. 23—V. 110, p. 97—were 
rejected. e are further advised that the above bonds will be re-advertised 


in the near future. - 
mount Bid. Rate Bid. 
Continental & Commercial Trust & Savings Bank, Har- ' 
ris Trust & Savings Bank, A. B. Leach & Co. and 
z 


ST ee ee 09,200 2s ee 
pases & Ce; ane cone B. Price® & Oe... ccccecvemeenna mmenc 93.40 
pT SRT SE EN eM is 698.550 Cp Rees 
I 93.59 
A ey a ED 706,350 A ak 
Ralph Schneeloch Co., Anglo & London Paris Nat. Bank, 

issell, Kinnicutt & Co., Stacy & Braun and Eldridge 

a Pornnedebhadedpecoveseccnsheanenentbanedéanis 02,675 natin 
Freeman, Smith & Camp Co., Halsey, Stuart & Co., 

Carstens & Earles, Inc., and Wm. R. Compton Co__. 700,125 93.35 


PORT OF TACOMA (P. O. Tacoma), Pierce County, Wash.— 
BONDS OFFERED BY BANKERS.—Breed, Elliott & Harrison of Chicago, 
Cincinnati, Indianapolis, Minneapolis, Milwaukee and Detroit, are off. 
to investors the $1,500,000 5% port bonds—V. 110, p. 389. Denom. 
$1,000. Date Feb. 1 1920. Prin 


. and semi-ann. int. payable at the fiscal 








agency of the State of Washington in N. Y. City. 


as follows: 
$42,000 _1936/$53,000 _1941 
43083-1854) 8 
38,000 .1934! 48,000 _1939 


Due yearly on Feb. 1 


$68,000 _19461$87,000 .1951 
71,000 ~1947] 91,000 .1952 
75,000 ~1948] 96,000 _19! 

: 79,000 ~1949/101.000 .1954 

40,000 .1935] 51,000 _1940] 65,000 .1945] 83,000 -1950| 42,000 .1956 

©. Potlatch), Latah 


POTLATCH HIGHWAY DISTRICT (P. 
County, Idaho.—BOND OFFERING.—Reports state that A. D. Decker, 
Secretary of the Board of Commissioners, will receive bids until 2 p. m. 
March 1 for $100,000 54% % highway bonds. Cert. check for 10% reugqired. 


PREBLE COUNTY (P. O. Eaton), Ohio.—BOND OFFERING.— 
Proposals will be received until 1 p. m. to-day (Jan. 31) by 8S. C. Hunt, 
Clerk of Board of County Commissioners, for the following 544% bonds: 
$20,000 county ditch bonds. Due $5,000 on May 1 & Nov. 1 in 1921 and 


1922. 
22,000 bridge bonds. Due $1,000 each six months from May 1 1921 to 
Nov. 1 1931, incl. 
Denom. $500. Prin. and semi-ann. int. (M.& N.) payable at the County 
freasurer’s office. Certified check for 5% of amount of bonds bid for, 
payable to the County Treasurer, required. Purchaser to pay accrued int, 


PUEBLO, Pueblo County, Colo.—BONDS SOLD IN 1919.—In addi- 


tion to those already reported, the following 6% paving bonds were dis- 
posed at par: 














Amount. Date. Maturity. Date Sold 
=== May 1 1919 May 1 1939 May 29 
Sea May 1 1919 ‘May 1 1939 July 2 

_ | RRS May 1 1919 May 1 1939 July 29 


PUEBLO, Pueblo County, Colo.—BONDS DEFEATED.—At a special 
election Jan. 16 $60,000 park site bonds were decisively defeat. 


PULASKI COUNTY (P. O. Waynesville), Mo.—BOND SALE.—The 
$250,000 5% road bonds, offered on Jan. 12 (V. 110, p. 97), were awarded 
on Jan. 15 to the Bank of Waynesville at par. Denom. $1,000. Interest 
semi-annual. Due year.y from 1925 to 1940, inclusive. 


PULLMAN, Whitman County, Wash.—BOND ELECTION.—An elec- 


tion will be held March 2 for the voters to pass upon the issuance of $15,000 
bonds, it is stated. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—NO BIDS RE- 
CEIVED.—There were no bidders for the 3 issues of 4%% road bonds, 
aggregating $13,200, offered on Jan. 3—V. 110, p. 97. 


REDDING SCHOOL DISTRICT (P. O. Redding), Shasta County, 
Calif.—BOND ELECTION PROPOSED.—An issue of $90,000 school bonds 
is being considered. 


RESERVE SCHOOL TOWNSHIP (P. O. Montezume), Parke County 
Ind.—BOND OFFERING.—Roy Aikman, Township Trustee, will receive 
proposals until 11 a. m. Feb. 21 for $40,000 5% school bonds. Denoms. 
1 for $1,525 and 27 for $1,425. Date Mar. 15 1920. Int. J. & J. Due 
one bond each six months beginning July 15 1921. 


RICE COUNTY (P. O. Faribault), Minn.—BOND OFFERING.—Bids 
wisi be received until 2 p. m. Feb. 5 by F. M. Kaisersatt, County Auditor, 
for $250,000 5% road bonds. Date Feb. 2 1920. Principal and semi- 
annual interest payabie at the First National Bank, St. Paul. Due Feb. 1 
1930. Certified check for 10% of the amount fo bonds bid for, required. 
The county will furnish blank bonds and they will also furnish the approving 
opinion of Ambrose Tighe, of St. Paul, without charge. Purchaser to pay 
accrued interest. 


RICHLAND TOWNSHIP (P. O. Senecaville), Guernsey County, 
Ohio.—BOND OFFERING.—Proposals will be received until 12 m. to-day 
(Jan. 31) for $59,000 5% road bonds. Denom. $5,900. Date Mar. 1 1920. 
Int. semi-ann. Due $5,900 yearly on Mar. 1 from 1921 to 1930 incl. 
Cert. check for 5% required. 

These bonds were previously offered on Jan. 24, but the sale was post- 
poned until to-day. 


RICHMOND SCHOOL DISTRICT (P. O. Richmond), Contra Costa 
County, Calif.—BOND ELECTION PROPOSED.—An election is being 
considered to vote $300,000 school-building bonds. 


ROCHESTER, Sangamon County, Ill.—BOND SALE.—Fenton, 
Corrigan & Boyle of Chicago have purchased $70,000 5% wacer and sewer 
bonds. Denom. $1,000. 


ROCHESTER, N. Y.—NOTE SALE.—On Jan. 26 the $100,000 school 
notes maturing 8 months from Jan. 29 1920—V. 110, p. 389——were awarded 
to the National Bank of Commerce of Rochester on a 5% interest basis. 

NOTE OFFERING.—H. D. Quinby, City Comptroller, will receive pro- 

osals until 2:30 p. m. Feb. 5 for $750,000 revenue notes, payable 4 months 
rom Feb. 10 1920 at the Central Union Trust Co. of New York, where the 
notes will also be deliverable on Feb. 10. Bidders must state rate of inter 
est, designate denominations des.red and to whom (not bearer).notes shall 
be made payable. 


ROCKLAND, Knox County, Me.—BOND SALE.—An issue of $23,200 
4\% % refunding bonds was recently purchased by Maynard 8. Bird & Co., 
of Rockland, at 97.50. Denom. $100, $500 and $1,000. Date July 1 
1919. Int. J. & J. Due July 1 1934. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Cul 
bertson), Mont.—BOND OFFERING.—Proposals will be received until 

p. m. Feb. 14 by Frank F. Moon, Clerk, for $60,000 6% school bonds. 
Denom. $1,000. ate Feb. 2 1920. Prin. and semi-ann. int. (F. & A.) 
payable at the office of the County Treasurer, or at the option of holder, 
at the Wells-Dickey Trust Co., Minneapolis. Due Feb. 1 1940, subject 
to call yearly on Feb. 1 as follows: $4,000, 1926 to 1935 incl., and $5,000, 
1936 to 1939 incl. or on any interest-paying date thereafter upon giving 
30 days’ notice. Cert. check for $6,000. payable to the District, required. 


ROUTT COUNTY (P. O. Steamboat Springs), Colo.—BOND ELEC- 
TION.—We are informed that at the next general election $80,000 court- 
house bonds will be voted upon. 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—BOND OFFERING.— 
Further details are at hand relative to offering on Feb. 16 of the $550,000 
6% gold coupon bonds—V. 110, p. 389—-authorized by a vote of 434 to 84 
at an election held Jan. 6. Pro Is will be received until 2 p. m. on that 
day by P. C. Eldred, Clerk of Board of County Commissioners. Denom. 

1,000. Date Feb. 1 1920. Prin. and semi-ann. int. (F. & A.), payable 
at the U. 8S. Mtge. & Trust Co., N. Y. Due yearly on Feb. 1 as follows: 
$8 .000 1921 to 1925, incl.; $12,000 1926 to 1930, incl.; $16,000 1931 to 1935, 
incl.: $20,000 1936 to 1940, incl.; $24,000 1941 to 1945, incl., and $30,000 
1946 to 1950,inel. Cert. check for $5,000. payable to the Board of Count 
Commissioners requ The bonds are being prepared by the U 
Mtge. & Trust Co. of N. Y., who will certify as to their genuineness. 
Official circular states that the county has never defaulted in any of its 
obligations. The bonds will be validated by decree of the Circuit Court. 


Financial Statement. 














Assessed valuation, 1918 assessment roll._......--.--.---...-..- $5,222,661 
Assessed valuation, 1919 assessment roll__......-..-.-.---.-.- 5,341.432 
Actual valuation of taxable property (estimated) -—_.......--.-.-.- 20,000,000 
NS ERLE EGRESS LE ALA LRELATG SN AEE SSG LI OOP EN None 
Short-time notes, payable from current taxes...........--.--.- 20,000 
Population, 1915 Oensus.... ccc ccnwcoccccccceccnccecceee 8,589 
Population, 1920 (estimated) ..... ee eww eww wow eee ecw ccce- 11,000 
Gross bonded debt outstanding, not including this issue._-_-_-.--~- 451,000 
Sinking fund—For road and dock bonds-.-.--..-.--------- $17,407 
For high schoo] time warrants. ---..---------------- 20,845 
Sharrante and i914, 1015 and tet 1017 publle road 
warrants an , an public Bs 
and bridge time warrants assumed by Okeechobee Co 83,720" 1 21,972 
Wat bamtad Gee... Ln cocescaseesedeeeesoeeenwetees $329,028 
ST. PETERSBURG, Pinellas County, Fla.—BOND SALE.—On 


Dec. 15 the Central National Bank of St. Petersburg was awarded the $10,- 
000 RA impt., $35,000 water-front impt., $15,000 bridge, $5,000 comfort . 
station, $10,000 street and $25,000 sewer extension 544% bonds—V. 109, 
p. 2286—at 101. 

SALINA SCHOOL DISTRICT (P. O. Salina), Saline County, Kans. 
—BOND OFFERING.—Proposals will be received until 7:30 p.m. Feb. 16 
by L. C. Housel, Clerk Board of Education, for the $225, schoo] bonds 
at not exceeding 5% interest authorized by a vote of 631 to 239 at the elec- 
tion held Dec. 23—V. 110, p. 97. Date Jan. 1 1920. Cert. check for 
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$2,500, payable to the Board of Education, required. Official circular 
states that there are no suits pending or questioned the validity of this 
bond issue or the eligibility of any member of the Board of Education. 
Bonded debt, $170,000. Sinking fund Dec. 31 1919, $1,098 30. . 

SALINE COUNTY ROAD DISTRICT NO. 4, Ark.—BOND SALE.— 
M. W. Elkins of Little Rock was awarded on Jan. 5 $50,000 5% &% 1-20-year 
road bonds at 101. Denom. $500. Date Feb. 11920. Int. M. & 8. 

SALT LAKE CITY, Salt Lake County, Utah.—BOND OFFERING.— 
Bids will be received unti!] 10 a.m. Feb. 5 by W.A. Leatham, City Recorder, 
for the following 5% bonds: 





$50,000 sewer bonds, Series H. Due Feb. 1 1940. 

926.000 water bonds, Series I. Due Feb. 1 1940. 

100,000 water bonds, Series J. Due Feb. 1_ 1940. 

35.000 bridge bonds, Series No. 14. Due Feb. 1 1940. 

100,000 paving bonds, Series No. 15. Due $5,000 yearly on Feb. 1 from 
1921 to 1940, inclusive. 

85,000 curb and gutter bonds, Series No. 16. Due yearly on Feb. 1 as 


follows: $4,000 1921 to 1939, inclusive, and $9,000 1940. 

sidewalk bonds, Series No. 17. Due $1,000 yeariy on Feb. : 

from 1921 to 1040, inclusive. 

bath-house Series No. 15. Due $5,000 yearly on Feb. 1 from 

1921 to 1940, inclusive. 

park bonds, Series No. 19. Due yearly on Feb. 

$4.000 1921 to 1939, inclusive, and $6,000 1940. 

27,500 cemetery bonds, Series No. 20. Due yearly on Feb. 1 as follows: 
$1.000 1921 to 1939, inclusive, and $8,500 1940. 

22.000 fire-alarm bonds, Series No. 21. Due Feb. 1 1940. 

Date Feb. 1 1920. Principal and semi-annual interest, payable at some 
bank in New York. Certified check for 1% of the amount of bonds bid 
for, payable to the City Treasurer, required. ‘The successful bidder will be 
furnisned with the approving opinion of John C. Thomson, of New York. 


AN AUGUSTINE COUNTY ROAD DISTRICTS, Tex.—BONDS 
REGISTERED.—The State Comptroller registered $135,060 Road Dis- 
trict No. 3 and $25,000 Road District No. 5 5%% serial bonds Jan. 22. 


SAN DIEGO SCHOOL DISTRICT (P.O. San Diego), San Diogo 
County, Calif._-LOND ELECTION.—On March 2 an election will be 
held to vote $1,075,000 5% 40-year school-building bonds. 8S. N. Belding 
is Secretary of Board of Education. 


SAN JOSE SCHOOL DISTRICT (P. O. San Jose), Santa Clara 
County, Calif.-BOND ELECTION.—Ths district will vote, it is re- 
ported, $700,000 worth of school bonds for the erection of new buildings 
and additions to the present structures and equipment March 9, according 
to a decision just reached by the City School Board. 


SAN JUAN COUNTY (P. O. Monticello), Utah.—BOND ELECTION 
PROPOSED.—An issue of $50,000 court house bonds is soon to be voted 
upon. 


SANTA ANA HIGH SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BONDS VOTED.—The people favored the issuance of 
the $110,000 5% bonds at the election held Jan. 13—V. 109, p. 2192. The 
vote was 1,101 ‘‘for’’ to 205 ‘‘against.’’ Due 1943. 


SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICT NO. 3, Fla.— BOND SALE.—The $160,000 6% 30-year bonds dated 
Sept. 1 1919, offered on Jan. 20—V. 109, p. 2192—have been sold, accord- 
ing to newspaper reports,to the Hanchett Bond Co. of Chicago. 


SARATOGA COUNTY (P. O. Saratoga Springs), N. Y.—BOND 
SALE.—On Jan. 28 the $390,000 5% 5-20-year serial coupon or registered 
highway bonds, dated Feb. 1 1920—V. 110, p. 281—were awarded to the 
National City Co. of New York at 102.819. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND OFFERING. 
—Proposals will be received until 12 m. Feb. 16 by Ray H. Coburn, County 
Auditor, for $70,400 5% Children’s Home bonds. Auth. Sec. 5638 Gen. 
Code. Denom. $500. Date Jan. 1 1920. Prin. and semi-ann. int. 
(J. & J.) payable at the County Treasurer’s office. Due $2,000 yearly 
on Jan. ] Pe 1925 to 1959, incl. Cert. check on a solvent bank, for 2% 
of amount of bonds bid for, payable to the County Treasurer, required. 
Purchaser to pay accrued interest. 


SEDALIA, Pettic County, Mo.—BOND OFFERING.—Bids will be 
received until 5 p. m. Feb. 16 by N. L. Nelson, City Clerk, it is stated, for 
the $100,000 city hall and $10,000 hospital 5% bonds offered unsuccess- 
fully on Jan. 19.—V. 110, p. 389. 


SEDGWICK SCHOOL DISTRICT (P. O. Sedgewick 
County, Colo.—BOND ELECTION CONTEMPLATED.—Newspapers 
state that $80,000 school bonds are soon to be voted upon. 


SHADY GROVE CONSOLIDATED SCHOOL DISTRICT, Clarke 
County, Miss.—BOND OFFERING.—Proposals will be received until 
Feb. 2, it is stated, by the Clerk of Board of County Supervisors (P. O. 
Quitman), for $5,000 school bonds. 


SIMPSON COUNTY (P. O. Mendenhall), Miss.—BOND SALE.— 
The Bank of Commerce & Trust Co. of Memphis, offering $35,175 (100.50) 
and interest, was awarded the $35,000 road bonds offered on Dec. 3 
V. 109, p. 2093. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 51, N. Mex.—BOND 
sala we are informed that $15,000 school bonds have been sold to 
eeler Bros. 


SOUTH DAKOTA (State of).—BONDS OFFERED BY BANKERS.— 
On a preceding page of this issue a syndicate headed by the Continental & 
Commercial Trust & Savings Bank of Chicago is offering to investors at a 
price of 100 and interest, yileding 5%, $5,000,000 5% Rural Credit bonds, 
Series ‘‘N,’’ details of which were given in V. 110, p. 390 and 187. 


SOUTHWICK, Hampden County, Mass.—BOND SALE.—An issue 
of $6,000 4%% electric light bonds has been disposed of privately. 


SPRINGDALE SCHOOL DISTRICT, Rutherford County, No. 
Caro.—BOND OFFERING.—Proposals will be received until 2 p. m. 
February 7 by W. R. Hill, Superintendent of Schools (P. O. Rutherford- 
ton), for $9,000 6% 20-year coupon school bonds, it is stated. Denom. 

1,000. Date March 1 1920. Prin. and semi-ann. int. (F. & A.) payable 
in New York or Chicago. Due March 1 1940. 


SPRINGFIELD, Hampden County, Mass.—BOND SALE.—In April 
1919 Merrill, Oldham & Co. of Boston were awarded, at 100.35, $500,000 
4%% Dwight St. widening bonds. Date Dec. 1 1918. Due $25,000 
yearly on Dec. 1 from 1919 to 1938, incl. 

TEMPORARY LOANS IN 1919.—In addition to those already reported, 
the following temporary loans were also negotiated during 1919: 

Purchaser— Amount. ale. Due. Disc't. 
Salomon Bros. & Hutzler___.$300,000 Mar. 21 1919 Nov. 11 1919 4.18% 
aw g bmg Safe Dep. & Tr.Co. 100,000 Sept. 151919 Nov. 51919 4.50% 

ird Nat. Bk., Springfield__ 50,000 Sept.29 1919 Nov. 51919 4.50% 
Union Trust Co., Springfield. 50,000 Sept.29 1919 Nov. 51919 4.50% 

SPRINGFIELD, Greene 


County, Mo.—BONDS DEFEATED.— 
Lacking 422 votes of the two-thirds majority required, the $800,000 school 
bonds were defeated at the election held Jan. 20 (V. 110, p. 281). 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—W. J. 
Barrett, City Auditor, will receive proposals until 12 m. Feb. 23 for $10,492 
5% special assessment paving bonds. Auth. Sec. 3914 Gen. Code. Denom. 
$1,049 20. Date Sept. 11919. Prin. and semi-annual int. payable at the 
office of the City Treasurer. Due $1,049,20 yearly on Sept. 1 from 1920 
to 1929, incl. Cert. check for 5% of a mount of bonds offered, required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest. 


STEVENSVILLE, Ravalli County, Mont.—BOND OFFERING.— 
Chas. H. Buck, Town Clerk, will sell at public auction at 8 p. m. March 1, 
$15,000 6% water bonds. Denom. $1,000. Date Jan. 1 1920. Int. 
semi-ann. (J. & J.), payable at the office of the Town Treasurer, or at the 
option of holder at the Hanover National Bank, N. Y. Due Jan. 1 1940. 
Optional Jan. 1 1930 or any amserent-paying Gate thereafter. Certified 
check on some national bank in the State of Montana for $3,000, payable 
to the Town Treasurer, required. Bonds will be delivered and paid for 
within ten days from time of award at the office of the Town Treasurer, or 
at any financial centre at purchaser’s option and purchaser’s expense. 
The approving opinion of John C. Thomson of N. Y. will be furnished the 
to pay accrued interest. 


20,000 
100,000 


82,000 1 as follows: 


Sedewick), 


purchaser. Purc 





SUSSEX COUNTY (P. O. Newton), N. J.—BOND SALE.—The 


county has sold locally at par an issue of 444% road bonds to the amount 
of $38,000. 


TALBOT COUNTY (P. O. Easton), Md.—BONDS VOTED.—On 
Jan. 15 the people unanimously voted their approval of a bond issue of 
$200,000 for roads. 

TARENTUNI, Allegheny County, Pa.—BOND OFFERING.—W. G. 
tobinson, Borough Secretary, will reccive proposals until 7 p. m. Feb. 23 
for the $35.000 44%% park bonds. Date Dec. 1 1919. Due on Dec. 1 
as follows: $10,000, 1939 and 1944; and $15,000, 1949. Cert. check for 
$500 required. 

TAUNTON, Bristol County, Mass.—LOAN OFFERING.—The City 
Treasurer will receive proposals until 5 p- m. Feb. 3, it is reported, for 
the purchase at discount of a temporary loan of $100,000 issued in antici- 
pation of revenue, maturing Nov. 3 1920. 

TERRELL, Kaufman County, Tex.—BOND SALE.—The $200,000 
5% tax-free registered water-works-improvement bonds, offered on Jan. 13 
(V. 110, p. 97), were sold on Jan. 20 to a Dallas firm. 

TEXAS (State of).—-BONDS REGISTERED.—tThe following 5% bonds 
were registered with the State Comprtoller: 


Amount. Place and Purpose of Issue— Maturity. Date Reg. 
$4,000 Bell County Common §8. D. No. 7___-- 20 years Jan. 5 
3,000 Camp County Common 8S. D. No. 21_. 1-20 years Jan. 5 
1,75C Cass County Common 8. D. No. 3_...10-20 years Jan. 8 
1,000 Cass County Common 8. D. No. 4__..10-20 years Jan. 8 
1,100 Cass County Common 8. D. No. 32_-_.10-20 years Jan. 8 
1,250 Cass County Common 8. D. No. 36___20 years Jan. 8 
1,700 Coleman County Common 8S. D. No. 55_10-20 years Jan. 7 
2,600 Dawson County Common 8S. D. No. 11-10-20 years Jan. 8 
1,200 Dawson County Common 8. D. No. 28_10-20 years Jan. 8 
4,500 Goliad County Common 8. D. No. 7_..10-20 years Jan. § 
4,000 Goliad County Common 8S. D. No. 22__20 years Jan. 65 
3,500 Grayson County Common 8S. D. No. 14. 5-20. vears Jan. 6 
500 Rush County Common 8. D. No. 63.._10-26 years Jan. 8 
1,200 Trinity County Common 8. D. No. 24... 5-20 years Jan. 7 
2,500 Bee County Common 8. D. No. 3. ~ ._10-20 years Jan. 13 
1,500 Caster County Common 8. D.- No. 9__-10-20 years Jan. 12 
1,200 Fannin County Common 8. D. No. 113- 5-20 years Jan. 14 
2,000 Hemphill County Com. 8. D. No. 19__._10-20 years Jan. 14 
2,000 Montagu County Common 8. D.No.2.. 20 years Jan, 14 
3,000 Titus County Common 8S. D. No. 24... 1-20 years Jan. 12 


THOMASVILLE, Thomas County, Ga.—BOND ELECTION.—The 
question of issuing $100,000 school bonds will be submitted te voters on 
March 10, it is stated. 


TRANQUILLITY IRRIGATION DISTRICT (P. O. Trancuillity), 
Fresno County, Calif.—DESCRIPTION OF BONDS.—The $260,000 
5\4%% 4-37-year serial bonds awarded on Jan. 10 to J. R. Mason & Co. at 
parla 119. D. 390—are in denom. of $1,000 and are dated Jan. 1 1920. 

nteres . ° 


VALLEY VIEW, Cuyahoga County, Ohio.— BOND ELECTION .—At 
an election to be held Feb. 5 the voters will pass on a proposition to issue 
$16,000 electric-plant bonds. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND CFFERING.— 
Sealed proposals will be received until 10 a. m. Feb. 7 by Geo. A. Schaal, 
County Treasurer, for $56,000 444% Geo. C. Overpeck et al Otter Creek 
Twp. road bonds. Denom. 40 for $1,000 and 20 for $800. Date Aug. 
18,1919. Int. M. & N, Due $2,800 each six months from May 15, 1921 
to Nov. 15 1939, incl. 

WABASH, Wabash County, Ind.—BOND SALE.—On Jan. 26 the 
$60,000 5% coupon refunding bonds dated Mar. 15 1920—V. 110, p. 187— 
were awarded to J. F. Wild & Co. of Indianapolis, at par and interest. 
Due $3,000 each six months from July 15 1921 to Jan. 15 1931, incl. 


WACO SCHOOL DISTRICT (P. O. Waco), McLennan County, 
Tex.—BONDS REGISTERED.—An issue of $150,000 5% 30-year bonds 
was registered on Jan. 19 with the State Comptroller. 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND OF FERING.— 
Sealed bids will be received until 1:30 p.m. Feb. 26 by Grant D. Harrington, 
County Clerk, it is stated, for $400,000 5% coupon highway bonds. De- 
nom. $1,000. Date April 11920. Prin. and semi-ann. int. (A. & O.) pay- 
able at the office of the County Treasurer. Due April lasfollows: $125,- 
000 1921, $150,000 1926 and $125,000 1931. Cert. check for 2% of bid, 
required. The bonds will be approved by the Attorney-General. 


WALTERBORO, Colleton County, So. Caro.—BOND OFFERING.— 
D. B. Black, Town Clerk and Treasurer, will receive bids until 8 p. m. 
Feb. 17 for $40,000 6% street-impt. bonds. Denom. $1,000. Date Jan. ] 
1920. Prin. and semi-ann. int. (J. & J.) payable at the Hanover National 
Bank, N. Y., but could be changed if the purchaser so desired. Due $1,000 
yearly on Jan. 1 from 1923 to 1942, incl., and $20,000 Jan. 1 1960, with 
privilege of redeeming and paying in full the last mentioned bonds in the 
sum of $20,000 and maturing Jan. 1 1960 on Jan. 1 1943, or on Jan. 1 of 
any year thereafter before maturity. Certified check for $500, payable to 
the “Town of Walterboro,’’ required. 


WARMSPRINGS IRRIGATION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BONDS VOTED.—By a vote of 85 to 12, $200,000 6% 
bonds were authorized at an election held Jan. 13. Interest semi-annual. 
Date of sale not yet determined. Chas. L. Batchelder is District Secretary. 


WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull 
County, Ohio.— BOND OFFERING .—Ruth E. Dillon, Clerk of Board of 
Education, will receive proposals until 12 m. Feb. 25 for $55,000 5% % school 
bidg. bonds. Auth. Sec. 7629 Gen. Code. Denom. $1,000. ate Feb. 





151920. Int. F.& A. Due $5,000 yearly on Feb. 15 from 1922 to 1932, 
incl. Cert. check for $200 payable to the Treasurer of the Board of Edu- 


cation, required. Bonds to be delivered and paid for within 10 days from 
date of award. Purchaser to pay accrued interest. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.—The 
Bank of Hardinsburg has purchased at par the issue of $27,100 4%% 1-10- 
year serial road bonds offered unsuccessfully on Aug. 19 last—V. 109, p. 804. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING.— 
Proposals will be received until 3:30 p. m. Feb. 4 by the Treasurer, for the 
parase at discount of a temporary loan of $175,000 maturing Nov. 26 


WATERTOWN, Codington County, So. Dak.—BONDS NOT SOLD. 
—The $175,000 5% 20-year electric light system bonds offered on Jan. 19— 
V.110, p. 187—were not sold on account of market conditions. 

We are advised that the above bonds will be re-offered for sale later. 


WEBSTER CITY, Hamilton County, Ilowa.—BONDS VOTED.—By 
a vote of 173 ‘‘for’’ to 3 ‘‘against,’’ $75,000 municipal gas plant bonds 
were recently voted. 


WEST ALLIS, Milwaukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Feb. 21 by A. L. Wichner, Cit 
Clerk, it is reported, for $375,000 5% school bonds. Interest semi-annual. 

WEST FELICIANA PARISH ROAD DISTRICT NO. 1, La.—BOND 
OFFERING.—Proposals will be received until 12 m. Feb. 26 by J. R. 
Matthews, Secretary (P. O. St. Francisville), for $250,000 5% bonds. 
Denom. $500. Date Feb. 2 1920. Principal and annual interest (Feb. 1) 
payable at the office of the District Treasurer or at some bank in New 
Orleans or at some bank in New York City, N. Y., as may be stipulated 
by the purchaser of said bonds, at the option of holder of said bonds or 
coupons. Certified check on some national bank doing business in the 
State of Louisiana, or some solvent bank organized and doing business 
under the laws of the State of Louisiana for $6,250, payable to Police Jury, 
required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

WHAT CHEER, Keokuk County, Iowa.—BOND SALE.—According 


to newspaper reports $50,400 6% Sewer District No. 1 bonds have been 
sold to Minnesota Loan & Trust Co. of Minneapolis. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—NO BIDS RE- 
CEIVED.—No bids were received on Jan. 2 for the 2 issues of 44% road 


bonds, aggregating $13,076, offered on that date—V. 109, p. 2379. 
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WORCESTER, Worcester County, Mass.— TEMPORARY LOAN.—A 
temporary loan of $150,000, dated Jan. 29 and maturing Nov. 26 1920, was 
awarded on Jan. 28 to H. C. Grafton Jr. on a 4.84% discount basis. 


XENIA, Greene County, Ohio.—BOND OFFERING.—Proposals will 
be received by Geo. H. Stokes, City Auditor, until 12 m. Feb. 24 for 
$325,000 5% coupon water-works bonds. Auth., Secs. 3942 and 3943, 
Gen. Code. Denom. $1,000. Date Jan. 1 1919. Principal and _ semi- 
annual interest (J. & J.), payable at the Citizens National Bank, of Xenia. 
Due yearly on Jan. 1 as follows: $10,000 1921 to 1925, inclusive, and $11,000 
1926 to 1950, inclusive. Certified check for 3% of amount of bonds bid 
for, payable to the City Treasurer, required. onds to be delivered and 
paid for within ten days from date of award. Purchaser to pay accrued int. 


YALOBUSHA COUNTY ROAD DISTRICT NO. 3, Miss.—BONDS 
NOT SOLD.—No sale was made of the $60,000 5% road bonds offered on 
Jan. 20—V. 110, p. 282. 

We are further advised that at the next meeting of the Board of County 
Supervisors they will be asked to raise the interest rate. 


YOUNGSTOWN CITY SCHOOL DISTRICT (P. O. Youngstown), 
Mahoning County, Ohio.— BOND OFFERING.—The Clerk of the Board 
of Education is receiving proposals until 12 m. Feb. 16 for $460,000 5% 
coupon schgol bonds. Auth., Sec. 7629, Gen. Code. Denom. $1,000: 
Principal and semi-annual interest payable at the First National Bank of 
Youngstown. Due $30,000 yearly on Sept. 1 from 1921 to 1934, inclusive, 
and $40,000 Sept. 1 1935. Certified check for 5% of amount of issue 
required. Bonds te be delivered and paid for at the Clerk’s office on or 
about March 7, purchaser to pay accrued interest. 


er 


COBOURG, Ont.—DEBENTURE SALE.—C. H. Burgess & Co. of 
Toronto have purchased, according to reports, the $5,000 5%% 20-in- 
stallment factory bonus debentures recently offered unsu ly.—vV. 


110, p. 390. 


ESQUIMALT, B. C.—-DEBENTURES DEFEATED.—A_ by-law to 


issue $23,000 town hall debentures was defeated by a vote of 276 to 192 
at a recent election. 


FLAXCOMBE, Sask.—DEBENTURE SALE.—W. L. McKinnon & 


Co. of Toronto have purchased the $1,000 debentures recently authorized 
—V. 109, p. 2192. 


GOOSE LAKE, C. S. D., Man.—DEBENTURE OFFERING.—Pro- 


posals will be received until Feb. 13 for $25,000 6% 20-installemnt school 
debentures. 


HAMILTON, Ont.—DEBENTURE SALE.—The Hydro-Commission 
has purchased $607,173 hydro-electric debentures. 


HAVELOCK, Ont.— DEBENTURES VOTED.—On Jan. 15 the voters 


by 135 to 4, passed the by-law to issue $28,900 6% 30-year hydro-electric- 
light-system bonds (V. 110, p. 99). 


MANITOBA (Province of).—DEBENTURE SALE.—A syndicate com- 
yosee of R. A. Daly & Co., W. A. MacKenzie & Co., A. E. Ames & Co., 
Vood, Gundy & Co., Brent, Noxon & Co., and Dominion Securities Corp., 
has purchased an issue of $2,498,000 6% 10-year debentures. 


NANTON, Alta.—DEBENTURE SALE.—On Jan. 17 the $6,000 
6%% (not 64%) 10-year installment debentures, which were offered on 





CANADA, 


its Provinces and 


ALBERTA SCHGOY_ DISTRICTS, Alta.—DEBENTURE OFFERING. 
—Separate sealed tenders will be received by J. T 
of Education of the Province ot Alberta, until 4 p. 
ing school debentures, issued on the serial plan at the rate of 6% %. 
er, in each case should include accrued interest from the date of the deben- | Co., 


tuu.e until date of payment: 


BRIDGEPORT, Ont.—DEBENTURE SALE.—An issue of $50,000 
1” 5° perenne debentures has been purchased by A. E. Ames & Co. 
at 98.19. 


CHARLOTTENBURGH TOWNSHIP (P. O. Williamstown) 
posals will be received 
atson, Township Clerk, for $60,000 5%% 20-installment de- 


Debenture Election.—According to reports, on Feb. 9 a by-law to issue 
$6,000 electric power debentures will be voted upon. 


DEBENTURE OFFERING.—Pro 
Geo. A. W 
bentures. 


. Ross, Deputy Minister 
m. Feb. 5, on the follow- 


Jan. 15— 


* e e,°? Jan. 17 1920. 
Municipalities. 


sold from Dec. 15 3 
School Districts 
$2,800; Ormsby, $ 
Regina. Fair. 
Assurance Co., Winn 


Tend- 


at a 


Ont.— 
until Feb. 16 by 





SAKATCHEWAN SCHOOL DISTRICTS, 


SALE.—The ‘<tr: ee, aggregating $34,750, were reported 


Whitfield, $3,400; Uxbridge, $3,500; Ackerman, 
‘0; Roseneath, $ 


€. Froude, 


V. 109, p. 2380—were awarded to S. L. Armstrong at par. Date 


Sask.—DEBENTURE 


3,200; Waterman-Waterbury Mfg. 
11,000; Souris Flats, $5,000; Great West Life 
$1,150; Canada Landed and National 
Mount Murray, $400: Rush Lake, $1,000; 
Georgovia, $900; C. M. Gripton, 


SASKATOON SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— 
Morris Bros., Inc., of Portland, have purchased an issue of $210,000 6% 


. Date Jan. 15 
& J.), payabie in old coin of the U.;8. 
Due Jan. 15 1950. 


SASMAN RURAL MUNICIPALITY, Sask.—DEBENTURE SALE.— 
The $12,500 734% 20-year debentures recently authorized—V. 109, p. 


STRASBOURG, Ont.—DEBENTURE ELECTION.—The voters on 
Feb. 9 will decide on the issuance of $6,000 cement sidewalk construction 


Date of Issue. | Investment Co., Winx reg. 
1. Rural—i10 years—Nacmine 8S. D. No. 3804__..$8,000 Dec. 1 1919 | Regina P. S. Sinking }b .nd, Regina. 
(Four debentures of $2,000 each.) St. Catharines. Cherry Grove, $400; J. E. Noonan, Regina. 
2. Rural—12 years—Berg s. D. No. 3675_------- 1,200 Dec. 1 1919 
3. Rural—15 years—Snake Valley 8S. D. No. 3812... 2,500 Dec. 20 1919 
4. Rural—15 years—Pine Grovg $s. D. No. 2865... 700 Dec. 20 1919 
5. Rural—10 years—F lying Shut 8. D. No. 3399_- 1,800 Dec. 20 1919 | gold school debentures. Denom. $100, $500 and $? ,000 
6. Rural—i0 years—Tulliby Lake S.D.No.3758__ 500 Dec. 20 1919 | 1920. Prin. and semi-ann. int. . 
7. Rural—i0 years—Purple Springs 8. D. No.3597 800 Dec. 20 1919 | in New York, Seattle or Portland. 
8. Rural—10 years—Lotus 8S. D. No. 3725_------ 1,800 Dec. 20 1919 
BS seh EF youte—Sasee ©: D. ave. oes or ie — : + es 
. Rural—1 ears—Spirit River S. D. No. 2109__ € ug. : ee - 
11. Rural—10 vedtea—tturvic 8. D. No. 3767..-..... 1.800 Aug. 1 1919 1914—-have been awarded to Harris, Read & Co. of Regina. 
12. Rural—10 years—L’'Abbe 8. D. No. 1842---_--- 1,000 Feb. 2 1920 
13. Rural—10 years—Morrin S. D. No. 2513_----- 3,000 Feb. 2 1920 
14. Rural—10 years—Zehring S. D. No. 3258..--_- 1,200 Feb. 2 1920 | debentures. 
15. Rural—10 years—Upland 8. D. No. 3372------ 1,200 Feb. 2 1920 
16. Rural—10 years—Polska S. D. No. 1948_----.-- 2,000 Feb. 2 1920 


TORONTO, Ont.—DEBENTURES OFFERED BY BANKERS.—On a 
preceding page of this issue, Wood, Gundy & Co., are offering to investors 
pe to yield 6.10% the $2,000,000 4 
details of the sale of this issue are given in 


VICTORIA, B. C.—DEBENTURES DEFEATED.—The voters” de- 
feated a by-law to issue $20,000 municipal golf links debentures. 


WAPELLA, Sask.—DEBENTURE SALE.—A local investor has pur- 
chased $8,000 debentures of this town. ; 


WILCOX, Sask.—DEBENTURE SALE.—An issue of $7,000 deben 
tures has been sold locally. 


% harbor debentures. The 
. 110, p. 391. 








NEW LOANS 


Private Wire to 


New York City 
Call John 5089 





Biddle & Henry 


104 South Fifth St. 


Philadelphia 





MUNICIPAL BONDS 


of Texas Municipalities 
yielding from 5 to 5.25% 
Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
619-21 First Nat’l Bank Bidg., Houston, Tex 





$4,000,000 


ALLEGHENY COUNTY, PA., 
Tax Exempt 4s 
maturing 1923 to 1949, 


to return 4.25% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephene, Lomba-d 710 





NEW LOANS 


Oe 


$250,000 


Parish of West Feliciana, Louisiana 


5% ROAD DISTRICT BONDS. 


Sealed bids will be received at its office at 
St. Francisville, Louisiana. by the Police Jur 
of the Parish of West Feliciana, State of Louisi- 
ana, the governing authority of Road District 
No. One of said Parish of West Feliciana, up to 
TWELVE O'CLOCK, NOON, FEBRUARY 26, 
1920, for the purchase of Five Hundred (500) 
bonds of said Road District No. One, in denomina- 
tions of Five Hundred Dollars ($500.00) each, 
aggregating the sum of Two Hundred and Fifty 
Thousand Dollars ($250,000.00), said bonds 
dated February 2, 1920, maturing serially on the 
Ist day of February, 1921, to February 1, 1960, 
both inclusive, and bearing interest at the rate 
of five per centum per annum, payable annually 
on the Ist day of February—the first interest 
<a, on said bonds being payable February 1, 


Both principal and interest of said bonds 
shall be due and ) ee at the office of the 
Treasurer of Roa istrict No. One of the 
Parish of West Feliciana, in the Town of St. 
Francisville, Louisiana, or at some bank in the 
City of New Orleans or at some bank in the 
City of New York, as may be stipulated by the 

urchaser of said bonds, at the option of the 
older of said bonds or coupons. : 

Each bid must be accompanied by a certified 
check payable to the Police Jury of the Parish 
of West Feliciana, Louisiana, governing authority 
of Road District No. One of the Parish of West 
Feliciana, for the sum of Sixty-Two Hundred 
and Fifty Dollars ($6,250.00), being two and one- 
half per cent of the amount of said bonds, on 
some National Bank doing busingss in the State 
of Louisiana, or some solvent bank organized and 
doing business under the laws of this State. 
Checks of unsuccessful bidders to be returned to 
them promptly, and the check of the bidder whose 
bid is accepted to be returned to him upon his 
taking and paying for said bonds in accordance 
with the terms of his bid, or will be held forfeited 
as full liquidated damages in the event of his 
failure to take and pay for said bonds in accord- 





ance with his said 
There may be also coupled with the bid for the 
purchase of said bonds the conditions that the 
proc of all said bonds shall be deposited in 
some designated bank to act as fiscal agent of the 
Road District for the road fund, the said fiscal 
agent to pay no interest for the deposit as part 
of the consideration for the purchase of the bonds. 
The award of said bonds shall be at a price not 
less than the price fixed by the Constitution; and 
the Police Jury shall have the discretion to reject 
ony and all bids. 
or further information address C. F. Howell, 
Laurel Hill, Louisiana, or J. R. Matthews, 
St. Francisville, Louisiana. 


©. F. HOWELL, President. 


J.R. MATTHEWS, Secretary. 
St. Francisville, Louisiana, 
January 21, 1920. 
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AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brookiyn, N. Y. City 





F. WM. KRAFT, Lawyer 


Specializing in Zxamination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


n 617-620, 111 W. Momroe St 
come ode treat 


CHICAGO, ILLINOIS 


FEDDE & PASLEY 


Certified Public Accountants 





55 Liberty St., New York 





sEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., MEW YORK 


Andite, Investigations, 
Estate Accounting, 
Income Tax Keturrs 


Talephuone Rector 644) 





GEO. B. EDWARDS 


INVESTMENTS 
82 Broadway, NEW YORK, N. Y. 
OR SALE—Timber, Coal, Iron, Ranch and 
ether properties. 
eatidential Negotiations. Investigations. 
Settlements and Purchases of Property. 
‘nited States. West Indies. Canade 
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READJUSTMENT 
OF 


Maxwell Motor Company, Inc. 


AND OF 


Chalmers Motor Corporation 


To the Holders of 
MAXWELL MOTOR COMPANY, INC., 


First Preferred stock; 
Second Preferred stock; 
Common stock. 


CHALMERS MOTOR COMPANY, 
First Mortgage Six Per Cent Five Year Gold Notes. 


CHALMERS MOTOR CORPORATION, 
Eoasses eteck.” 





and 
To the Holders of Certificates of Deposit issued under the Plan 
and Agreement of Readjustment, dated August 30, 1919, for the 
above mentioned securities. 


Announcement is hereby made by the Committee as follows: 
& ke following amounts of securities have been deposited under 
the plan: 


Stock of Maxwell Motor Company, Inc. 66 per cent. 
Notes of Chalmers Motor Company 11 per cent. 
Stock of Chalmers Motor Corporation 79 per cent. 


2. The foregoing amounts of securities deposited, and particularly 
the amount of notes of Chalmers Motor Company, are not in the 
judgment of the Committee sufficient to enable it to declare the Plan 
operative. 


3. The Committee has been unable to secure from the Bankers a 
positive commitment for an extension of the time for the purchase 
by the latter of the $10,000,000 of new Notes referred to in the Plan, 
and the agreement between the Bankers and the Committee for the 
purchase of said Notes has therefore lapsed. 


4. The time for the depos t of securities under the Plan is hereby 
extended to and including JANUARY 31, 1920. If, prior to said date, 
sufficient additiona deposits are received, the Committee will again 
endeavor to effect arrangements for the sale of the $10,000,000 of Notes 
of the New Company. 


5. The Committee believes that the prompt carrying out of the Plan 
is of the utmost importance to security holders, and therefore urges 
the prompt deposit of their securities. 


Coptes of the Plan and Agreement of Readjustment may be obtained from 
the Secretary of the Committee, or from the office of the Mazwell Motor 
Company, Inc., Detroit, Michigan. 


Dated, New York, December 16, 1919. 


HARRY mag tN —— 
JAMES C. ADY, 


ae. 
HUGH CHALMER 
J. HORACE HARDING, 
Committee. 
oO. B. HUGHES, Secretary, 
80 Broadway, N. Y. Oity. 
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Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 

We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


Write for information and late lists 


‘MELLON NATIONAL BANK 








. 














Interest allowed 





i PITTSBURGH, PA. 

Executor Girard Trust Company 
A iedaiitinager. PHILADELPHIA 

Geardien, Chartered 1836 


egistrar and CAPITAL and SURPLUS, $10,000,06¢ 


ransfer Agent 
Member of Federal Reserve System 
E. B. Morris, President 

















BS 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants. industrial plants, ware- 
house and buildings. 


CONST? either from their 
c or vom designs of 
er er ~hitects. 





nd in- 


iS, 
aqriG lew 


CHICAGO 


N JH DETROIT 
AN sco PARIS 











- ‘THE 
J. G. WHiTE COMPANIES 


Engineers Contractors 


>>. \ 
financiers rh 
x = wah 
<e-  & 
- 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 
43 Exchange Place New York 


Vielé, Blackwell & Buck 


ENGINEERS 


Designs and Construct 
oasis and shui 














Power Plants 








THOMAS T. GRAY 
Censulting Petroleum Engineer 
investigations, Appraisals & Reports 
on Oil Propositions 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 











_____ Saitaing Engineers 
H. M. CHANCE & CO. 
Hining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Ezsamined, Managed, Appraised 
Grease! Bide PHILADELPHIA 














|JAMES TALCOTT, Inc 


Pounded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Cemmission Merchants 














Feretgn Accounis Solicited. 
Gable Address—Quomake! 





